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The November 1960 issue of Economic Indicators introduced a number of 
revisions resulting from the recent review of the needs of the Joint Economic 
Committee and other users of the publication. The revised Indicators incorpo- 
rates more seasonally adjusted data, = gap detail on some topics such as 
unemployment, and new information such as the balance of payments. 


The 1960 revised edition of the Supplement to Economic Indicators, which 
describes each series and gives annual data for years not shown in the monthly 
issues, is now available from the Superintendent of Documents, Government 
Printing Office. 
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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION’S INCOME, EXPENDITURE, AND SAVING 


In the first quarter of 1961 the gross national product in current prices declined $4.0 billion (seasonally adjusted annual 
rate) from the previous quarter, according to preliminary estimates. The major reduction was in the business sector. 


[Billions of dollars; quarterly data at seasonally adjusted annual rates] 

































































Persons | Business International 

. Personal Foreign | Net exports of goods (Excess of 
Period Dis- a saving | Gross ee or - net and services transfers 

posable tion P| (+) or | retained omestic] invest- | *T@ns- (+) or 

personal | .. ndi- dis- earn- ven nanan fers by of net 

income! ee saving | ings? saent (—) Govern-| Net Ex- Im- | exports 

(—) ment jexports| ports | ports (—)? 
nx this isidisiaeneaiinis a 227. 5 209. 8 17.7 31. 5 56.3 | —24.8 2.1 2.4 17.9 15. 5 —0. 2 
Piibindcekuaweeesd 238. 7 219. 8 18. 9 33. 2 49.9 | —16.6 1.5 1.3 17. 4 16. 1 ae 
RTS Pe gS 252. 5 232. 6 19. 8 34. 3 50.3 | —16.0 1.6 —.4 16. 6 17.0 2.0 
SRE Sa aes 256. 9 238. 0 18. 9 35. 5 48.9 | —13.4 1.4 1.0 17.5 16. 5 .4 
lias citctialn dg vtlecate id 274. 4 256. 9 17.5 42. 1 63.8 | —21.8 15 Fe 19. 4 18.3 .4 
eee re fl 269. 9 23. 0 43. 0 67.4 | —24.3 1.5 2.9 23. 1 20. 2 —1.5 
EES ot ARES 308. 8 285. 2 23. 6 45. 6 66.1 | —20.5 1. 5 4.9 26. 2 21.3 —3.5 
ESSE ERE res 317.9 293. 5 24. 4 44. 6 56.0 | —1L 4 1.3 1.2 22. 7 21.5 ig 
eer err 337. 3 313. 8 23. 4 50. 5 72.0 | —21.6 1.5}; —1.0 22. 9 23. 8 2.5 
Di druina da monde 354. 2 327. 8 26. 4 (5) 72. 8 (°) 1.6 3. 0 26. 5 23. 5 —-14 
1959: Third quarter..| 338.5 316. 0 22. 5 49. 6 67.5 | —17.9 1.3 —.2 24.0 24.2 1,5 
Fourth quarter.| 342.4 319.6 22. 8 51.0 70.8 | —19.8 1.9 —.4] 23.5) 23.9 2.4 
1960: First quarter_..| 347.0 323. 3 23. 7 52. 4 79.3 | —26.9 1.6 1.2 25. 2 23. 9 .3 
Second quarter.| 354. 1 329. 0 25. 2 §2. 1 75.5 | —23.4 1.7 2.0 26. 4 24. 4 —.3 
Third quarter..| 357.5 328 3 29. 2 51. 6 70.8 | —19.2 1.4 3.7 27. 3 23. 5 —2.3 
Fourth quarter.| 358 1 330. 8 27.2 (°) 66. 0 (°) Lig 4.6 27. 0 22. 4 —2.9 
1961: First quarter*_.| 357.1 329. 0 28. 1 (5) 61.0 ®) 1.7 5.0 (5) (5) —3.3 

| Government | 
| | 

. : + Gross 

Net receipts Expenditures ears Total Statis- Fo sc 

Period ; deficit wm Pn product 

Tax and| Trans- Pur- Trans- | (—) on aida ts oo of di 

Net | nontax | fers, chases | Total fers, | income P y “— i- 

receipts | Teceipts | interest, | of goods | expendi-|interest,| and aah 
P or and sub-| and tures | and sub-| product 
accruals | sidies ‘ | services sidies ‘ | account 

Sas widibidiges i wuissintennatae 66. 6 85. 5 18. 9 60. 5 79. 4 18.9 6.1 327. 7 1.2 329. 0 
RI Bacall cs Scabies anand 72, 2 90. 6 18. 4 76. 0 94. 4 18. 4 —3.9 345. 6 1.4 347. 0 
tt awtidins dnt tinwdanend 75. 7 94.9 19. 2 82. 8 102. 0 19. 2 —7.1 364. 1 1.3 365. 4 
RIES EEE Pa 68. 5 90. 0 21. 5 75. 3 96. 7 21.5 —6.7 362. 3 -9 363. 1 
SE tim ain ecinnd we etna baile 78.4 101. 4 23. 0 75. 6 98. 6 23. 0 2.9 396. 5 1.0 397. 5 
ERIS S Sree ae: 84. 2 109. 5 25. 3 79. 0 104. 3 25. 3 5. 2 421. 6 —2.4 419. 2 
atin «och minions om ercic obi Ok 87. 5 116.3 28. 7 86. 5 115. 3 28. 7 1.0 443. 4 —.6 442.8 
A se thine minomarmalndidel 82. 1 115. 2 33. 1 93. 5 126. 6 33.1} —11.4 445. 9 —1.7 444. 2 
ends iyi insite cntinanlens 94. 6 129. 1 34. 5 97.1 131. 6 34. 5 —2.5 483. 9 -—1.8 482. 1 
RES ER SR a aT ie (*) (5) 37. 3 99. 7 137. 0 37. 3 (5) (®) (5) 503. 2 
1959: Third quarter_.------ 94. 9 129. 0 34.1 98. 1 132. 2 34. 1 —3.2 484. 3 —3.0 481.4 
Fourth quarter... ..- 93. 6 129. 7 36. 1 96. 4 132. 4 36. 1 —2.8 488. 9 —2.6 486. 4 
1960; First quarter_....-.- -- 101. 4 137. 3 35. 9 97. 5 133. 4 35. 9 3.9 502. 3 —1.1 501. 3 
Second quarter.......| 100.8 137. 9 37. 0 98. 6 135. 6 37. 0 2.3 508. 7 —3.9 505. 0 
Third quarter__.....- 98. 9 136. 3 37. 4 100. 7 138. 1 37. 4 —1.8 509. 4 —5.8 503. 5 
Fourth quarter... - .- (*) (5) 39.1 | 102.1] 141.2 39. 1 (5) (5) (5) 503. 5 
1961: First quarter *.....-- 0) (5) 40.3 | 104.5| 1448 40. 3 (5) (5) (*) 499. 5 
































} Personal income (p. 3) less personal taxes and nontax payments (fines, penal- 4 Government transfer payments to persons, foreign net transfers by Govern - 
ment, net interest paid by Government, and subsidies less current surplus of 


br i 
1 Undistributed profits, corporate inventory valuation adjustment, Government en 
consum ty As and excess of wage accruals over disbursements. § Not available. 
Net foreign investment with sign changed. * Preliminary estimates by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


Preliminary estimates indicate that gross national product in constant (1960) prices declined about $51 billion 
(seasonally adjusted onneat vate) t in the first quarter of 1961. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
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° ~ ———"= panties ° 
1955 1956 1957 158 1365 1960 1961 
+/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOSMIC poveane. 
SOURCE: DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Total Personal “ Government purchases of goods and Implicit 
gross Total con- cone . . ne services price 
Period national| gross sump- F omapeme A af are A Federal Da deflator 
product | national} tion aatenh a Total National — for total 
in 1960 duct | e: d- “ig ; ota Nationa an GNP, 
‘ouews ears "Sapes aay | vee —_ defense? ons | local ||1960= 100 
AS EEE EEE RAS $34. 2 258. 1 181. 2 33. 0 3. 8 40. 2 22. 2 13. 6 89) 17.9 || 77.2 
FERS sree 862.3 284. 6 195. 0 50. 0 .6 39. 0 19. 3 14. 3 5.2 19. 7 78. 6 
UE, EE RIEL Re 892. 0 329. 0 209. 8 56. 3 2.4 60. 5 38. 8 33. 9 5. 2 | 21. 83. 9 
SES a ae 406. 8 347. 0 219.8 49. 9 1.3 76. 0 §2. 9 46. 4 6.7 | 23.2 || 85. 3 
Rincns acct mecwnaed 425. 6 365. 4 232. 6 50. 3 —.4 82. 8 58. 0 49. 3 9. 0 24. 9 || 85. 9 
SRA, - 416.8 363. 1 238. 0 48. 9 1.0 75.3 47.5 41.2 67) 27.7 l 87. 1 
ES caer 449. 7 397. 5 256. 9 63. 8 ae 75. 6 45.3 39. 1 6.6 | 30.3 ‘l 88. 4 
Pity ctacnnemekwae 459. 2 419. 2 269. 9 67. 4 2. 9 79. 0 45.7 40. 4 5.7 | 33. 2 || 91.3 
EE: aaa 467.8 442.8 285. 2 66. 1 4.9 86. 5 49. 7 44.4 5. 7 36. 8 || 94. 7 
AEE. ae 459. 7 444. 2 293. 5 56. 0 1.2 93. 5 52. 6 44.8 8.3 | 40.8 i 96. 6 
DT isichesnwa_ecucl 490. 6 482. 1 313. 8 72.0 —1.0 97. 1 53. 3 46. 0 7.8 | 43.9 | 98. 3 
ee ‘ 503. 2 503. 2 327. 8 72.8 3. 0 99. 7 52.4! 45.1! 7.9 47.3 || 100.0 
: Seasonally adjusted annual rates 
1959: Third quarter___| 488.5 | 481.4 | 316.0 | 67.5 | —.2] 981 53. 6 46. 1 | 8.0 | 44. 5 | 98. 5 
Fourth quarter_.| 491.6 486.4 | 319.6 | 70.8 —.4 96. 4 52. 5 45. 5 7.5 | 43.9 | 99. 0 
1960: First quarter_...| 404.8 501. 3 323. 3 79.3 1,2 97. 5 51.8 44.9 | 7. 5 45. 7 99. 3 
Second quarter__| 406.3 505. 0 329. 0 75. 5 2.0 98. 6 §1.7| 447) 7.6] 46.9 | 99. 7 
Third quarter_.__| 401.7 503. 5 328. 3 70. 8 3.7 | 100.7 52. 7 45.1 | 8&2 48. 0 | 100. 4 
Fourth quarter. 500. 4 503. 5 330. 8 66. 0 4.6 | 102.1 53. 3 45.7; 8&2) 488 || 100. 6 
1961: First ouarter‘4.__| 495.0 499. 5 329. 0 | 61.0 5.0 | 104.5 54. 5 47.0} 8.1 50. 0 | 100. 9 
1 Less Government sales. + Gross national product in current prices divided by gross nationa) product 
2 These expenditures correspond closely with budget expenditures for ‘‘major in 1960 
national security,’ shown on p. 31. ‘ Preliminary estimates by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 





NATIONAL INCOME 


-. Compensation of employees and income of nonfarm proprietors (seasonally adjusted) declined again during the 
first quarter of 1961. In contrast, farm proprietors’ income and net interest continued to rise. 

























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES | 
| 
TOTAL NATIONAL INCOME 
400 —_—— ——--— - ———| 400 
} 
’ | “a } 
i ; | 
300 t —— iT —{ 300 
COMPENSATION OF EMPLOYEES uecnonnnn 
a 
ee eel 
q as 7 
oor" 
ooo"? 
on 
200 + 200 
| 
| | 
100 K—___——-_ :_ —-_——-- —--- CORPORATE PROFITS AND - 100 
PROPRIETORS’ AND INVENTORY VALUATION ADJUSTMENT 
RENTAL INCOME ( 
| DOO o ™ ig eo ome emmy | "7 
NET INTEREST a 
ial = ae Se eh me 
° i i a ee n ae Vee Y l | l i 1 hus l l i jv l 1 l ° 
1955 TT 1956 1957 1958 1959 1960 | 1961 
4/ PRELIMINARY ESTIMATES BY COUNGIL OF ,ECONOMIC ADVISERS. | 
SOURCE: DEPARTMENT OF COMMERCE.{EXCEPT AS NOTED), ama oad COUNCK OF ECONOMIC ADVISERS —_| 








[Billions of dollars] 






























































: rs Corporate profits and inven- 
Total Compen- Proprietors’ income er - tory valuation adjustment 
: r sation Net 

Period — of em- Business _ inter- Profits | Inventory 

me | ployees ! Farm and pro- — est Total | before | valuation 
fessional — taxes |adjustment 
imnitides cltgishietaod 217.7 140. 8 12.9 22. 7 8.3 4.8 28 2 26. 4 1.9 
Panisticadaasishwmane 241.9 154, 2 14.0 23. 5 9. 0 5. 5 35. 7 40. 6 —5.0 
ENF RRRES ST AE 279. 3 180. 3 16. 3 26. 0 9. 4 6. 3 41.0 42. 2 —1.2 
Dl itidéintitne taeiiaacowd 292. 2 195. 0 15. 3 26. 9 10. 2 7.1 37.7 36. 7 1.0 
Dinos woddeonentuwana x 305. 6 208. 8 13. 3 27. 4 10. 5 8. 2 37. 3 38. 3 —1.0 
+ BEseaccs panda wandedgahe 301. 8 207. 6 12.7 27.8 10. 9 9.1 33. 7 34. 1 —.3 
| AE eee 330. 2 223. 9 11.8 30. 4 10. 7 10. 4 43. 1 44.9 —1.7 
ie askin sad en Gameeah 350. 8 242. 5 11. 6 32. 1 10. 9 a. YT 42.0 44.7 —2.7 
SnddinnGe ¢daeuietobid 366. 9 255. 5 11.8 32. 7 11.9 13. 4 41.7 43. 2 —1.5 
RE RES SR SS 367. 7 257. 0 14.0 32. 3 12, 2 14.7 37. 4 37.7 —.2 
eS BIR 399. 6 277. 8 11.8 34. 7 12.4 16. 4 46. 6 47.0 —.5 
baste <; Saat a () 294. 4 12.0 35.9 12.5 18. 7 e | @ 0 
| Seasonally adjusted annual rates : Ft we Ey 
1959: Third quarter... ~~. | 399. 4 279. 5 11.1 35. 0 12. 4 16. 5 44.9 45. 3 —.4 
Fourth quarter. --- -| 402. 8 281. 6 11.2 35. 1 12.5 16. 9 45. 5 44.8 By 
1960: First quarter... ---- 414.4 290. 2 10. 6 35. 4 12.5 17.8 48. 0 48.8 —.8 
Second quarter. . ..- 419.4 295. 0 12. 1 36. 0 125; 185 45.3 45.7 | —.4 
Third quarter... -- 419. 3 297. 2 12. 2 | 36. 1 12. 5 19.1; 422) 41.5] ay 
Fourth quarter. ..-- ?) 295. 2 12.8 | 35.9 12. 5 19.4] (2) (2) .4 

1961: First quarter *__--.-- () 293. 3 | 13. 0 35. 5 12.5) 19.6 | (?) (?) (2) 
1 Includes employer contributions for social insurance. (See also p. 3.) Source: Department of Commerce (except as noted). 


1 Not available. 
* Preliminary estimates by Council of Economic Advisers. 
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SOURCES OF PERSONAL INCOME 


Personal income rose in March for the he time wr last fall, attaining an annual ate of $409.6 billion (seasonally 


adjusted), or $3.4 billion more than in F: 
ance dividend accounted for about one- rar 


IF of 


A stepped-up rate of payment of 
the rise and labor income about one- thi 


wanencten Service Life Insur- 











































































































BILLIONS OF DOLLARS BILLIONS OF povtars | 
450 450 
SEASONALLY ADJUSTED ANNUAL RATES 
400 —— 400 

TOTAL PE L INCOME 
350 350 
300 300 
LABOR INCOME 
2650 250 
200 cara oe = | DIVIDENDS AND 200 
BUSINESS, PROFESSIONAL, AND RENTAL INCOME fs. PE INTEREST 
FARM PROPRIETORS’ INCOME 
50 50 
‘ 
0 
1955 1956 | 1957 1958 | 1959 | 1960 1961 
SOURCE: DEPARTMENT OF COMMERCE = COUNCH OF ECONOMIC AbviseRs =| 
[Billions of dollars] 
Labor income} : rs Less: Per- 
Total (wage and Proprietors’ income Rental Pecnsnall Tesnster sonal con- || Nonagri- 
Period senenmn salary dis- Business | meome Divi- iabeuenh habe tributions || cultural 
gerne bursements on | neil eee of dends inenene sone for social || personal 
and other Seoninaal persons insur- income ? 
labor income)! u ance || __ £ 
Sere 273. 1 190. 2 15. 3 26. 9 10, 2 ¥. 0 12.1 13. 2 3. 8 254. 3 
. _ aoe 288. 3 204. 1 13. 3 27.4 10. 5 9. 2 13. 4 14.3 3. 9 271.5 
EAR 289. 8 202. 5 12.7 27.8 10.9 9.8 14. 6 16, 2 4. 6 273. 8 
Faery: 310. 2 218. 0 11.8 30. 4 10.7 11. 2 15. 8 17. 5 5.2 295, 0 
ee 332. 9 235. 7 11. 6 32. 1 10. 9 12,1 17. 5 18. 8 5. 8 317.9 
BS. cid eeaew 351. 4 247.7 11.8 32. 7 11.9 12. 6 19. 6 21.9 6. 7 336. 1 
RE 360. 3 249. 1 14.0 32. 3 12. 2 12. 4 20. 8 26. 4 6. 8 342. 6 
SE ee 383. 3 268. 3 11.8 34.7 12.4 13. 4 23. 5 27. 0 7.8 367. 6 
Sa 404. 2 283. 5 12.0 35. 9 12.5 14.0 26. 8 29. 0 9.3 388. 1 
Seasonaliv adjusted annual rates 
1960: February_| 395.7 279. 3 10. 4 | 35. 5 12.5 13. 9 25. 5 27.7 9. 1 | 381. 2 
March._._| 397.0 280. 1 10. 1 35. 4 | 12.5 13. 9 25. 9 28. 3 9. 2 | 382. 7 
Agee...<. 401. 9 282. 5 11.7 | 35. 7 | 12. 5 13. 9 26. 2 28. 6 9. 2 | 385. 9 
ee 404. 7 284. 5 12. 1 | 36. 0 | 12. 5 13. 9 26. 5 28. 4 9.3 388. 3 
June.....| 406.1 285. 0 12. 5 | 36. 2 | 12. 5 13. 9 26. 8 28. 5 9.3 389. 3 
July......| 407.3 286. 2 12.0 | 36. 2 12. 5 | 13. 9 27. 1 28. 7 9. 3 | 391. 1 
August - --| 408.2 286. 3 12. 2 | 36. 1 12. 5 | 14.0 27.4 29. 1 9. 4 | 391.8 
September_| 408. 8 | 286. 2 12. 2 | 36. 1 12. § 14.0 27. 5 29. 7 9.3 392. 4 
October.._| 409. 7 286. 1 12. 6 36. 1 12. 5 14.1 27. 6 30. 0 9. 3 | 393. 0 
November.| 409. 0 284. 7 12.9 35. 9 12.5 14.1 27. 6 30. 5 9. 2 392. 1 
December_| 406. 9 282, 4 12.9 35. 7 12. 5 | 14. 0 27. 7 30. 9 9. 2 390. 1 
1961: January__| 406.6 282, 4 12.9 35. 5 12. 5 | 14.0 27.7 | 31.0 9. 4 389. 8 
February__' 406. 2 281.9 13.0 35. 4 | 12. 5 | 14. 0 27.7 3L. 1 | 9. 4 | 389. 3 
March *__ 4 409. 6 | 283. 0 13. 1 | 35. 5 | 12. 5 | 14.0 27. 6 4 33.3 9. 4 || 4 392. 6 
1 Compensation of employees (see p. 2) excluding ye ad contributions for + Preliminary. 
Social insurance and the excess of wage accruals over disbursements. ‘Includes stepped-up payment of National Service Life Insurance divi lends 


of $150 million $i. 8 billion at annual rate). 
Source: Department of Commerce. 


2 Personal income exclusive of net income of unincorporated farm enterprises, 
farm wages, agricultural net interest, and net dividends paid by agricultural 
corporations. 
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DISPOSITION OF PERSONAL INCOME 


The decline in disposable income in the first quarter of 1961 marked the first reduction in more than 3 years. Since 
the rate of decline in income was less than that in consumption expenditures, the saving rate rose. 
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1,400 a ee WS eee —— ee eee | ! A inl a SS a 1,400 
we 1955 ! 1956 1960 1961 W 
"SEASONALLY ADJUSTED ANNUAL RATES. 
J/PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: OEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCH. OF ECONOMIC ADVISERS 
Yer capita dis- ||q..; 
Personal consumption expenditures posable personal potency 
Dis- income ! a di Popula- 
; posable Personal o Om tion 
— personal | Durable | _,Non- saving | Current | 1960 || poreonal ee. 
: .) | Durable . urren persona F 
income'| Total | goods se Services prices | prices* || income sands) 
goods (percent) 
Billions of dollars Dollars 
Risin inntibateneedininan 189. 7 181. 2 24. 6 96. 6 60. 0 8.5 1, 272 1, 580 4.5 || 149, 188 
REE ea 207. 7 195. 0 30. 4 99. 8 64. 9 12. 6 1, 369 1, 676 6. 1 151, 683 
SSE ee 227. 5 209. 8 29. 5 110. 1 70. 2 a. ¢ 1, 474 1, 692 7. 8 || 154, 360 
i jhuawevwdguat nents 238.7 | 219.8 29. 1 115. 1 75. 6 18.9 1, 520 1, 708 7.9 || 157, 028 
ERE SITES 252.5 | 232.6 32. 9 118. 0 81.8 19.8 1,582 | 1, 762 7.8 || 159, 636 
| EE nee tert 256. 9 | . 238.0 32. 4 119. 3 86. 3 18. 9 1, 582 1, 744 7.4 || 162, 417 
ES ST ee 274. 4 256. 9 39. 6 124.8 92. 5 17.5 1, 660 1, 822 6.4 || 165, 270 
ERS RE CRE: | 292. 9 269. 9 38. 5 131. 4 100. 0 23. 0 1, 742 1, 879 7.9 168, 176 
i igudinkumiibiaticanedea 308. 8 285. 2 40. 4 137. 7 107. 1 23. 6 1, 804 1, 891 7. 6 || 171, 198 
Sea eee 317.9 293. 5 37. 3 142. 0 114, 2 24. 4 1, 826 1, 879 7.7 |} 174, 060 
Ph ey otdiubibbesacsant 337.3 | 313.8 43. 4 147. 6 122. 8 23. 4 1, 905 1, 938 6.9 || 177, 076 
i iswisdebunindae weyers 354. 2 327. 8 43. 6 152. 4 131. 7 26. 4 1, 969 1, 969 7.5 || 179, 894 
Seasonally adjusted annual rales 
1959: Third quarter_.....| 338.5 316. 0 44. 0 148. 0 124, 1 22. 5 1, 907 1, 936 | 6. 6 177, 493 
Fourth quarter~_.-.- 342. 4 319. 6 43. 5 149. 6 126. 6 22. 8 1, 920 1, 941 6.7 || 178, 291 
1960: First quarter. __-_-.- 347. 0 323. 3 44, 2 150. 5 128. 6 23. 7 1, 939 1, 951 6.8 || 178, 938 
Second quarter---. 354. 1 329. 0 44.5 153. 5 130. 9 25. 2 1, 972 1, 974 | os 179, 576 
Third quarter_._---- 357. 5 328. 3 42.7 152. 7 132. 9 29. 2 1, 983 1,979 8.2 || 180, 309 
Fourth quarter.__. 358. 1 330. 8 43. 2 152. 9 134. 7 27.2 1, 977 1, 965 7.6 |} 181, 123 
1961: First quarter ‘..___- 357. 1 329. 0 39.5 | 153.0 136. 5 28. 1 1,964 1,939 7.9 181, 826 
! Personal income (p. 3) less personal taxes and nontax payments (fines, penal- ’ me Rg United States, excluding Alaska and Hawaii; includes 
arm 


bs a . Annual data as of a 1; quarterly data centered in the 
+ Income in current prices divided by the implicit price deflator for personal middle of the period, in lated from monthly figures. 
consumption expenditures on a 1960 base. ‘ Preliminary estimates by Council of Economic Advisers. 


Sources: Department of Commerce and Council of Economic Advisers. 
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FARM INCOME 


Gross and net income of farm operators increased again in the first quarter of 1961 and were appreciably above the 
rather low levels a year earlier. 
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4Ancome OF FARM OPERATORS FROM FARMING. 
; DEPARTMENT OF AGRICULTURE. RNC OF RCONDANC ADVISERS 
Income received by total Income received by farm operators from farming 
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| farm population 






























































| | Net income per 
Realized gross | Net farm including net 
- , / 
Period eae From From tint. inventory change 
all agricul- | nonagri- Cash . ~ | Exclud-| Includ- 
| sources | tural | cultural sedeinte | nn S| Seem | Saeee 
" | sources | sources | ‘Total? | from penses | ing in- |ingnetin-) Current| 1960 
ventory | ventory prices | prices § 
market- change | change ® 
ings 
Billions of dollars | Dollars 
a einai ahidessd we aak- wine lbie 23. 4 17.3 6. 1 37. 0 32. 6 22. 6 14.4 15. 3 2, 829 3, 042 
Eee 21.1 15. 1 6. 0 35. 3 31.1 21.4 13. 9 13. 3 2, 502 2, 690 
Se ial ith dinetaitenen cae thie aka 20. 2 14.4 5. 8 33. 9 30. 0 21.7 12.2 12.7 2, 440 2, 624 
ic git dletabies eccaemseneilpadgnante 19.8 13. 5 6.3 33. 3 29. 6 21.9 11.5 11.8 2, 313 2, 487 
ees pte actrees acindell 20. 1 13. 4 6.7 34. 6 30. 6 22. 6 12.0 11.6 2, 338 2, 487 
SENG yi SE Es 20. 2 13. 6 6. 6 34. 4 29. 8 23. 4 11.0 11.8 2, 426 2, 501 
ert ais cin ahs eyabutnegiee 22. 2 15. 8 6. 4 38. 2 33. 5 25. 2 13. 0 14. 0 2, 952 2, 982 
SEE area 20. 4 13. 6 6.8 37. 5 33. 1 26. 2 11.3 11.8 2, 548 2, 574 
Sis hidsnate ad eiiniadeled 20. 7 13. 8 6.9 37.9 33. 7 26. 3 11.6 12.0 2, 646 2, 646 
Seasonally adjusted annual rates 
1959: Third quarter_____-_-- (*) (°) (®) 36. 7 32. 4 26. 1 10. 6 11.1 2, 390 2, 410 
Fourth quarter_-__---- (°) (°) (°) 36. 9 32. 7 26. 1 10. 8 11.2 2, 410 2, 410 
1960: First quarter__...__-- (*) (°) (®) 36. 5 32. 3 26. 3 10. 2 10. 6 2, 330 2, 330 
Second quarter____-__ (°) (°) (°) 38. 3 34.1 26. 5 11.8 12.1 2, 670 2, 670 
Third quarter_____._- (*) (°) (®) 38. 1 34. 0 26. 2 11.9 12.2 2, 690 2, 690 
Fourth quarter -_ _ ---- (°) (°) (°) 38. 6 34.3 26. 2 12.4 12.8 2, 820 2, 820 
1961: First quarter 7_..___- (*) (°) (°) 39. 4 35. 2 26. 6 12. 8 13. 0 2, 970 2, 970 
1 Net income wd farm operators from farming (including net inventory change) § Income in current prices gee by the index of prices paid by farmers for 
and wages received by farm resident workers. family ‘vatabie. on a 1960 
2 Cash receipts from marketings, Government payments, and nonmoney in- ? Pretimtinasy ava: 
“Tincamtarn of caps ont Reesidiet cated of Gi ening price for t 
‘ The number of farms (based on 1964 Census of Agriouiture Sefnition ts is held aine Sa Department of Agriculture. 
constant within a rye The figures (in millions) for 1958, 1959, 1960, and 1961 
are 4.7, 4.6, 4.5, and 4.4, respectively. 5 
68310°—61 2 








CORPORATE PROFITS 


Corporate profits before taxes in the third quarter of 1960 are estimated to have been $41.5 billion (seasonally ad- 
justed annual rate), about 9 percent below their second quarter level. 
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Corporate profits (before taxes) and inventory Corporate profits 
valuation adjustment ! after taxes 
l Manufacturing Y ma | Cape | yo | 
Period | tion, | an | profite| tax | Divi- 
. = | Durable | ,N°?- com | other | before | liabil- | | dend Undis- 
indus- | durable | muni- peas 3 | Total Sm tributed 
tries | Total goods | goods | cations indus- | taxes ity pay | profits 
indus- | : : ’| tries ments 
| tte | indus- and 
| tries public 
utilities 
1950__. 6 ds caine ell | 3&7] 20.4 12. 0 8. 4 | 4.0 “I 3 40. 6 17.9 22. 8 | 9.2 13. 6 
i coke oe oe eS 24. 4 | 13. 5 10.9 | 4.5 12.0; 42.2 22. 4 19. 7 | 9. 0 10. 7 
1952._.. a | 37.7 21.1 | 11.8 | 9.3 | 4.8 11.8] 36.7 19. 5 17. 2 | 9. 0 8.3 
SS ahs Saal pent Brew 21. 4 12. 1 9. 3 4.9 11.0; 383 20. 2 18.1 | 9. 2 8.9 
adh ce deddh </ercie cateinai 33. 7 18. 4 10. 1 8.3 4.4 11.0 34.1 17. 2 16. 8 9.8 7.0 
1955 _ . ; 6, Ee 43. 1 25. 0 14. 2 10.8 5. 4 12. § 44. 9 21.8 23. 0 11.2 11.8 
1956 _ . widen 4 | 420 23. 5 12. 6 10. 9 5. 6 12.9 44.7 21.2 23. 5 | 12. 1 11.3 
., = ae > 22. 9 13. 1 9.8 5. 5 13. 3 43. 2 20. 9 22. 3 | 12. 6 9. 7 
1958 _. ‘ -------| 37.4] 188 9. 2 9. 6 5.4 13. 2 37. 7 18. 6 19. 1 | 12. 4 6.7 
Pe hvdktenskn<. . 46.6 | 248 12.8 12. 0 6. 3 15. 5 47.0 23. 2 23. 8 | 13. 4 10. 5 
1959: Third oat. - 44.9 23. 8 11.5 12.2 6.1; 15.0 45. 3 22. 3 22. 9 | 13. 6 9.3 
Fourth quarter. 45. 5 23. 2 11.3 12.0 6.3 16. 0 44. 8 22. 1 22. 7 13. 8 8.9 
1960: First quarter....| 48 0 26. 2 13. 6 12. 6 6.5 15.3) 488 23.8 | 25.0 | 13. 9 11.0 
Second quarter- 45.3) 23.5 11. 6 11.9 64) 185] 45.7 22.3/) 23.4] 13.9 9. 5 
Third quarter...| 42.2 21. 6 10. 5 11, 1 6. 4 142); 41.5 20. 3 21.3 14.0 7.3 
Fourth quarter. - (?) () () (*) (?) ee (?) () (?) 14.1 () 
1961: First quarter.___| () (?) (2) (?) e | @® | @ (2) (2) 714.0! @) 
1 See p.2 for Inventory valuation adjustment, + Preliminary estimate by Council of Economic Advisers. 
* Not available. e “Dame , - , 
Source: Department of Commerce (except as noted). 
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GROSS PRIVATE DOMESTIC INVESTMENT 


The reduction of $5 billion (seasonally adjusted annual rate) in private investment during the first quarter of 1961 
reflected sizable declines in each of the major sectors. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
60 60 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
60 aaa! a ° Ts 
Pm NEW CONSTRUCTION t | oeen at as — 40 
—_—* oe 
a PRODUCERS' ¥ 
ee tl: SEN DURABLE EQUIPMENT SS ia 
we | Nhe aa 
oo ae oe | —_—— — —__—__—_——— 20 
1 
} CHANGE IN BUSINESS | 
- INVENTORIES =| | oo" an “4 
ee Pe | } a s 4 *. 
| - | Saeed tet af of e. 74 
° | = > S = cS ° 
| hoe : 
| 7 4 
| | | 
| -g0 ee 7 a es a rs ee ee es | rp kee Oar eos Be 
1955 | 1956 1957 | 1958 | 1959 | 1960 | 1961 
~/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE. (EXCEPT AS NOTED) » 82 aa COUNCH OF ECONOMIC ADVISERS | 
[Billions of dollars] 
: F , in busine x 
Total Fixed investment | SS 
gross - rer = 
F private New construction , 
Period demnantie wees omy Seiad ead 
invest- ota Residen- urable ota Nonfarm 
ment Total tial Other ? equip- 
nonfarm ment 
SS eee 33. 0 36. 0 18. 8 9. 6 9, 2 17. 2 —3.1 —2.2 
Pe dihoinsidibninnscwmanmeliana 50. 0 43. 2 24. 2 14.1 10. 1 18.9 6. 8 6. 0 
| SE eae 56. 3 46. 1 24. 8 12.5 12.3 21.3 10. 2 9.1 
SR pe 49. 9 46. 8 25. 5 12.8 12.7 21.3 3.1 21 
Rs eee 50. 3 49. 9 27. 6 13. 8 13. 8 22. 3 .4 1.1 
NGS Lith, cis onset ddantions ditt alan 48. 9 50. 5 29. 7 15. 4 14.3 20. 8 —1.6 —2.1 
ESS ES ee Le ae 63. 8 58. 1 34. 9 18.7 16. 2 23. 1 5.8 5. 5 
Pha ctibeh diawenekewtil 67. 4 62. 7 35. 5 17.7 17.8 27. 2 4.7 5.1 
Det nithinenbadnamgiebae 66. 1 64. 6 36. 1 17.0 19.0 28. 5 1.6 .8 
EE Ee. eee 56. 0 58. 5 35. 4 18. 0 17.4 23. 1 —2.5 — 3.6 
I Ries i eS 72.0 66. 1 40.3 22. 3 18.0 25. 8 5.9 5. 4 
IE ws sbesduidecaiie-~ is wicca apnitte 72.8 69. 2 40. 4 21. 1 19.3 28. 8 3. 6 3. 2 
Seasonally adjusted annual rates 
1959: Third quarter__....-.-- 67.5 67. 6 41.1 22. 6 18. 5 26. 5 —,1 —.5 
Fourth quarter___.._-- 70. 8 66. 2 39. 4 21.3 18. 1 26. 8 4.7 4.3 
1960: First quarter___-....-- 79.3 67.9 40. 8 21.4 19.3 27.1 11.4 11.0 
Second quarter___.- ~~. 75. 5 70. 2 40. 7 21.3 19. 4 29. 5 5.3 5.0 
Third quarter-----.-- 70. 8 70. 2 40. 5 21.1 19. 5 29. 7 .6 3 
Fourth quarter_-__----- 66. 0 69. 0 40. 3 20. 5 19. 8 28. 7 —3.0 —3.4 
1961: First quarter *..__.__- 61.0 65. 5 39. 1 19. 1 20. 0 26. 4 —4.5 —4.7 
1 Revisions in series on new construction shown on p. 17 have not yet been in- 3 Preliminary estimates by Council of Economic Advisers. ° 


corporated into these series. 
2 “Other” construction in this series includes petroleum and natural gas well 
drilling, which are excluded from estimates on p. 17. 


Source: Department of Commerce (except as noted). 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Businessmen plan to spend $34.6 billion on new plant and equipment in 1961, a decline of 3 percent from 1960, 
according to the January-February survey. 
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| 
Manufacturing Transportation | C 
: | EE i eee | er | : ommer- 
oe Total ! . | Durable Nondura-| mining : | conteien cial and 
| Total | seeds \ble goede | Railroads | Other | other ? 
Ee. nce cniisicwomen 25.64 | 10.85 5.17 6.68 | .93 (47 | 1.49 3. 66 7.23 
Aha ti hick dat attnintthedacharein 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Dias aduthinneeheteanthen 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
| RS aes 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
Dish: ddiinbiipdbodenetelons 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 | 4. 31 9. 47 
SSR SE Sy eee 35. 08 14. 95 7. 62 7. 33 1. 24 1. 23 1. 71 4. 90 11. 05 
SR RG CS SPINE LEE 36. 96 15. 96 8. 02 7. 94 1. 24 1. 40 gi 6. 20 10. 40 
ORR Ss PR ED ES Eee UE 30. 53 | 11. 43 5. 47 5. 96 | . 94 . 6 1. 50 6. 09 9. 82 
Di thiceh tepdbicn cnaeasusiies 32. 54 12. 07 5. 77 6. 29 . 99 . 92 2. 02 | 5. 67 10. 88 
ES te dsb ots trigunne sities 35. 68 | 14. 48 | 7.18 | 7. 30 | . 99 1. 03 1. 94 | 5. 68 11. 57 
aes eit hi aiitiains aai/ensersureith on when 34. 57 | 14. 11 | 6. 69 | 7. 42 | . 98 . 60 1.85 | 6.22! 10.81 
Seasonally adjusted annuai rates 
1959: First quarter. ..-.....--. 30. 60 11. 2 5. 25 | 5 v5 0, Yd | 0.65 | 4.70 | 5. 8U 10. 35 
Second quarter... ~~~ <% 32. 50 11. 80 5. 75 | G. 05 . 95 1.00; 2.10 | 5. 80 10. 85 
Third quarter. .._...... 32.35 | 12.25 5. 85 6. 40 1. 00 1. 30 | 2.15 | 5. 60 11. 05 
‘ Fourth quarter... --..-- 33. 60 12. 85 6. 15 6.70; 1.05 . 85 2.15 | 5. 50 11. 20 
1960: First quarter... .... --| 3515] 14.10 7.15 6.95 | 1.00 | 100} 200} 5.75 11. 35 
Second quarter ........-| 36. 30 14. 70 7. 40 | 7.30; 1.05 110) 2.15 | 5. 70 11. 60 
Third quarter. .......-.- 35. 90 14. 65 | 7. 35 7. 30 1. 00 | 1. 00 1. 90 5. 60 11. 75 
Fourth quarter--------- | 35. 50 14. 40 | 6. 85 7. 55 . 90 | 1. 00 1. 80 5. 70 11. 65 
1961: First quarter *__.....--- | 34. 4 | 13. 8 6.5 7.3 1.0 an 1.9 5. 6 11.5 
Second quarter *_____ ~~~ | 33.8 13.6 | 6. 5 7.2 1.0 . 6 2. 1 5.9 10. 6 
4 Excludes agriculture. Nore.—Quarterly anticipated data are rounded to nearest $100 million; be- 
* Commercial and other includes trade, service, finance, communications, and ginning 1959 all other quarterly data are rounded to nearest $50 million. 
construction. Annual total is the sum of unadjusted expenditures; it does not necessarily 
4 Estimates based on anticipated = expenditures as reported by business coincide with the average of seasonally adjusted figures. 
fn late January and February 1961. udes adjustments when necessary for These figures do not agree with the totals included in the gross national product 
systematic tendencies in anticipatory data. estimates of the Department of Commerce, principally because the latter cover 


agricultural investment and also certain equipment and construction outlays 
charged to current expense. 


8 Sources: Securities and Exchange Commission and Department of Commerce, 














EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 

Total employment increased by 800,000 in March, and the civilian labor force by 600,000. Unemployment de- 
clined by 200,000, about the usual seasonal change, and the seasonally adjusted rate of unemployment increased 
slightly to 6.9 percent. 











MILLIONS OF PERSONS * MILLIONS OF PERSONS * 


SEASONALLY ADJUSTIO 








75 78 
CIVILIAN LABOR FORCE 
70 70 
65 65 
TOTAL EMPLOYMENT 
60 —_—__|—— 60 
sa" 

es NONAGRICULTURAL EMPLOYMENT 6s 
10 AGRICULTURAL EMPLOYMENT 10 
5 UNEMPLOYMENT 8 
° ° 
PERCENT OF CIVILIAN LABOR FORCE PERCENT OF CIVILIAN LABOR Fone 


10 


UNEMPLOYMENT RATE 
(SEASONALLY ADJUSTED) | 


| 
| 
5 5 











































































































° 
1955 1966 1957 1968 H 1969 1960 196! 
% 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF LABOR. COUNCR. OF ECONOMIC ADVISERS 
Civilian em- seas Unemployment 
— ee ployment me Civilian employment rate (percent of 
force aioe IRS 19 “eI Unem- Civil- Un- civilian labor 
Period (includ-| ,i#” Non- ploy- ian Agri- Non- em- force) 
: labor agri- labor agri- | ploy- 
ing f Total ment Total} cul- | Unad Season- 
asened orce cul- force tural | cub ment |} Unad- ally ad- 
forces) tural tural justed justed 
Millions of persons 14 years of age and over Percent 
re eee 67. 4 63. 8 | 61.9 55. 4 Bs U titi ctdntcabdevhihd dekbennclecegous WY baeooaas 
Din 6nd gional iavs 67. 8 64.5 | 60.9 54. 4 TP ROS Pe) ee el ee S 6 tiacsaud 
ng noubabin citedinel 68. 9 65.8 | 62.9 56. 2 2.9 |i----.. dplindinécktitighbarna-aeeces © hencdews 
a Bw aids. lea 70. 4 67.5 | 64.7 58. 1 i ei At ed ds amen cbeddlenecéad 5 5 See ee 
OE SS a 70. 7 67.9 | 65.0 58. 8 Lg Rr: Orem Bae ee Se 3 | ers 
EE Sh Ree 71.3 68.6 | 64.0 58. 1 SR BE SES Pe a eee Leen Vo 
See oe 71.9 69.4 | 65.6 59. 7 RR ee Re Ae Ree Se ees ae dawioown 
1960_ i 73. 1 70.6 | 66.7 61.0 ey ae are ae a a a DB Oitedacen 
Unadjusted Seasonally adjusted ! 
1960: February - ------- 71.0 68.4 | 64.5 59. 9 3.9 70.0 | 66.7 5.7 60. 8 3. 4 5.7 4.8 
PRN. 3 étectine 71.0) 685 | 643 59. 7 4,2 69.6 | 65.8 | 5.3 60. 4 3. 8 6.1 5.5 
pO ee ee * 72. 3 69.8 | 66.2 60. 8 3. 7 70.5 | 67.0 5.7 61.3 3. 6 5. 2 5.1 
Si cilatns & acai 73. 2 70.7 | 67.2 61. 4 3. 5 70.5 | 67.0 5.5 61.6 3. 6 4.9 5.1 
An Se aadeee 75. 5 73.0 | 68.6 61.7 4.4 71,2 | 67.2 5.7 61. 6 3.8 6. 1 5.4 
Ea oct nea ieeteddl 75. 2 72.7 | 68.7 61.8 4.0 70.7 | 66.9 5.9 61. 2 3. 9 5.5 5.5 
pT eee 74. 6 72.1 | 68.3 61.8 3. 8 70.8 | 66.7 5. 8 61.0 4.1 5. 3 5.8 
September ---- -- 73. 7 71.2 | 67.8 61. 2 3. 4 71.0 | 67.0 6.1 61.0 4.0 48 5. 7 
October. -..----- 73. 6 71.1 | 67.5 61. 2 3. 6 70.6 | 66.4 5.7 60. 7 44 5.0 6.3 
November. --- --- | 737 71.2 | 67.2 61.5 4.0 71. 4 | 67.0 5.8 61. 2 4.4 5.7 6. 2 
December. - - - --- 73. 1 70.5 | 66.0 61. 1 4.5 71.1 | 66.4 5. 8 60. 5 4.8 6. 4 6.8 
1961: January- -------- 72.4 69.8 | 64.5 59. 8 5. 4 71.5 | 66.6 5.7 60. 7 4.7 7.7 6. 6 
ebruary-.-.-.-..-- 72.9 70.4 | 64.7 59. 9 5. 7 71.9 | 668) 5.8 60. 9 4.9 8.1 6. 8 
SEES 73. 5 71.0 | 65.5 | 60.5 B. 5 72.2 | 67.1 5. 8 61. 2 5. 0 © 6.9 
T Seasonally adjusted totals may difier from sum of components because totals NOTE.—For definitions and coverage, see Employment and Earnings, Depart- 
and components have been seasonally adjusted separately. ment of Labor. Beginning January 1960, data include Alaska and Hawaii. 


Source: Department of Labor. is) 





UNEMPLOYMENT INSURANCE PROGRAMS 


Total insured unemployment averaged 3.4 million in March, compared to 2.4 million in March 1960. 
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a Oe ee ee a ee Se a a ee ee eee oO 
JAN. FEB. MAR. APR. May JUNE JULY Aus. SEPT. oct. NOV. DEG. 
SOURCE : DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
All programs State programs 
Insured | Total Insured unem- Benefits paid 
. unem- benefits Insured ployment as per- 
Period Covered} ploy- aid unem- | Initial | Exhaus-| °2t of covered Total | Average 
= — lai no ploy- | claims | tions employment (mil- | weekly 
— yey a ment Unad- Season- | lions of | check 
i age) lars) justed ye dollars) | (dollars) 
Thousands Weekly average, thousands Percent 
EE A a 40, 014 1, 395 |1, 560. 2 1, 254 226 25 |} ree 1, 350. 3 25. 04 
ES 42, 758 1, 318 /1, 540. 6 1, 212 226 20 SS RES 1, 380. 7 27. 02 
elk i ocean ow emel 43, 447 1, 567 |1, 913. 0 1, 450 268 23 |, rere 1, 733. 9 28. 17 
Ptiwtdctelisncathadcacesd 44, 501 2, 766 |3, 892. 5 2, 509 370 50 oS . ee eee 3, 512. 7 30. 58 
FREES RD RE Soe 45, 727 1, 856 |2, 651. 7 1, 682 281 33 ae 2, 279. 0 30. 41 
Ss ctl eidbleae nan () 2, 067 |3, 022. 8 1, 906 331 31 Of ES 2, 726. 8 32. 87 
1960: February.........--- 45, 409 2, 326 274. 6 2, 157 301 30 5. 5 4. 2 247.8 32. 26 
FESS Sh pee 45, 389 2, 370 314. 6 2, 209 301 33 5. 7 4. 6 287. 1 32. 39 
TS ini al denies ttines dpe 46, 240 2, 078 259. 6 1, 939 293 35 4.9 4.2 237. 4 32. 50 
SERIES ee 46, 473 1, 801 223. 0 1, 682 264 31 4.3 4. 1 204. 9 32. 24 
RI icant: 5. 46, 963 1, 700 216. 8 1, 588 272 31 4.0 4. 2 198. 9 32. 33 
ab acostinienechas (*) 1, 826 198. 7 1, 686 339 29 4.3 4. 6 183. 8 32. 37 
RES PE a () 1, 804 229. 7 1, 657 306 28 4.2 6.1 206. 3 32. 99 
September. .........- () 1, 781 230. 8 1, 598 274 27 4.0 6. 3 201. 8 33. 54 
Ca cmadoacewh (*) 1, 839 214.9 1, 678 332 29 4.2 5.9 189. 9 33. 73 
ae (*) 2, 226 258. 6 2, 039 396 31 5.1 6.5 231. 1 34. 01 
December ..........- () 2, 845 332. 4 2, 639 494 36 6. 6 6.5 300. 2 3418 
1961: January_...........- (4) 3, 515 436. 4 3, 266 541 44 8.1 6.3 397. 6 34. 34 
Wemruary............. () 3, 638 435. 5 3, 394 480 49 8.4 6.4 399. 3 34. 45 
NR PIPRIOSE 08 (*) 3, 404 460. 0 3, 168 385 53 7.8 6.3 420. 0 34. 50 
Week ended: 

1961: March 11......- () 3, 498 () 3, 257 383 (*) 8.0 (1) (1) () 

yer (2) 3, 463 ‘(@) 3, 227 413 () 7.9 (1) (4) (2) 

Asan (‘) 3, 316 (1) 3, 085 368 (1) 7.6 (1) (2) (2) 

aa | (!) 3, 227 (4) 2, 996 349 (!) 7.4 (1) (1) (4) 

| eas Pie. ei ae ™ 429 ee (4) (1) () 
§ Not available. Nore.—For definitions and coverage, see 1960 Supplement to Economic Indi- 

4 Preliminary. cators. Data for Alaska and Hawaii included for all periods. 
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Source: Department of Labor. 








NONAGRICULTURAL EMPLOYMENT 


Total payroll employment in nonagricultural establishments, seasonally adjusted, was little changed in March. Small 
1 


declines in manufacturing and trade were offset by increases in construction and in State and 


ocal governments. 
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54 
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48 | 
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44 lprsiiil eo Ae Terese aeelem levels eeeees 
ise) =| 989 1960 1961 
| es 
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30 
sll we 
20 
1S byperrrtassis tats satasiis Pete teres essere tan isy, 
1958 1959 1960 196! 
% SEASONALLY ADJUSTED DATA, EXCLUDING ALASKA AND HAWAII, 
SOURCE: DEPARTMENT OF LABOR. 





MILLIONS OF WAGE * 
AND SALARY WORKERS 
20 


MANUFACTURING 


TOTAL 


























1o 
8 
6 
1956 1959 1960 1961 
125 " 
WHOLESALE AND RETAIL TRADE 
(ENLARGED SCALE) 
120 
ms rs A 
11.0 
10.5 bpissritossia eeUTeeeTere reuters Seven ‘eels aeeeey 
1956 1959 1960 1961 

















COUNCIL OF ECONOMIC ADVISERS 











[Thousands of wage and salary workers '] 















































Total, Total Total Manufacturing (private) | Nonmanufacturing (private) | Govern- 
Period justed “Kieke’ | Alaska’ Cc Wholesale | (Feder: 
erio rm aska aska : t ontract |Wholesale | (Federal, 

— — and and Total —— ape 4 Total? | construc-|and retail} State, 

Newell Hawaii | Hawaii 8 & tion trade local) 
J. " Ree , > 9 RS. 48, 431 15, 995 9, 122 6, 873 | 25, 685 2, 593 10, 520 6, 751 
, a ee 4. g Rear 50, 056 16, 563 9, 549 7,014 | 26, 579 2, 759 10, 846 6, 914 
Siineccanscnc!: MOE Bikes bende 51, 766 16, 903 9, 835 7, 068 | 27, 586 2, 929 11, 221 7, 277 
Shinn nintwns: _&) {see 52, 162 16, 782 9, 821 6, 961 | 27, 754 2, 808 11, 302 7, 626 
Diiadcds<sscel ME Luhedidede 50, 543 15, 468 8, 743 6, 725 | 27, 182 2, 648 11, 141 7, 893 
ST iden, dhnsitees domcin 61, 976 52, 205 51, 975 16, 168 9, 290 6, 878 | 27, 680 2, 767 11, 385 8, 127 
ESS 2, 898 53, 137 52, 898 16, 337 9, 432 6, 905 | 28, 103 2,772 11, 642 8, 458 

Seasonally adjusted 

1960: February__} 452, 060 53, 201 52, 972 16, 567 Y, 667 6, 900 | 28, 090 2, 781 11, 627 8, 315 
March__.-| 62, 172 53, 052 52, 823 16, 509 9, 603 6, 906 | 27, 815 2, 601 11, 595 8, 499 
52, 844 53, 362 53, 128 16, 527 9, 552 6,975 | 28, 086 2, 752 11, 652 8, 515 
May....--| 52, 957 53, 344 53, 105 16, 540 9, 537 7,003 | 28, 156 2, 783 11, 675 8, 409 
June___..-| 53, 309 53, 388 53, 140 16, 498 9, 499 6, 999 | 28, 222 2, 790 11,712 8, 420 
July.....- 52, 923 53, 407 53, 145 16, 417 9, 452 6, 965 | 28, 324 2, 858 11, 736 8, 404 
August__.__| 53, 062 53, 304 53, 046 16, 265 9, 338 6, 927 | 28, 307 2, 835 11, 764 8, 474 
September_| 453, 496 53, 242 52, 998 16, 275 9, 391 6, 884 | 28, 184 2, 800 11, 665 8, 539 
October__.| 63, 391 53, 047 52, 809 16, 132 9, 266 6, 866 | 28, 153 2, 804 11, 668 8, 524 
November_| 53, 133 52, 825 52, 591 16, 030 9, 190 6, 840 | 28, 030 2, 783 11, 568 8, 531 
December_| 43, 310 52, 453 52, 221 15, 790 9, 030 6, 760 | 27, 843 2, 647 11, 541 8, 588 
1961: January__.| 451, 437 52, 460 | 52, 232 15, 676 8, 918 6, 758 | 27, 947 2, 698 11, 634 8, 609 
February*_| 61, 087 52,210 | 51, 981 15, 532 8, 799 6, 733 | 27, 808 2, 631 11, 575 8, 641 
March?___| 61, 461 52, 234 52, 005 15, 493 8, 741 6, 752 | 27, 830 2, 767 11, 507 8, 682 





1 Includes all full- and part-time wage and workers in nonagricultural 
establishments who worked during or received pay for any part of the pay period 
ending nearest the 15th of the month. Excludes proprietors, self-employed per- 
sons, domestic servants, and personnel of the armed forces. Total derived from 
this table not comparable with estimates of n cultural employment of the 
civilian labor force, shown on p. 9, which include proprietors, a 
persons, and domestic servants; which count persons as empioyed when y 


are not at work because of industrial disputes; and which are based on an enu- 
meration of population, whereas the estimates in this table are based on reports 
from employing establishments. a 
2 Includes mining; trans ation and public utilities; finance, insurance, and 
real estate; and service and miscellaneous, not shown separately. 
+ Preliminary. 


Source: Department of Labor. 





WEEKLY HOURS OF WORK 
The average factory workweek, seasonally adjusted, increased 0.2 hours in March to 39.3 hours. 


















































































































































































































































nome PER WEEK (SEASONALLY ADJUSTED) HOURS PER WEEK (SEASONALLY ADJUSTED) 
46 
OURABLE MANUFACTURING NONOURABLE MANUFACTURING 
aa 44 
ae ae 
40 pa r 40 fo, 
38 38 oe 
36 36 
34 pelasssstipssa lasses s tasers lisse weve neeeer 54 ed a 
196! 1958 1989 1960 196r 
42 44 
BUILDING CONSTRUCTION : RETAIL TRADE 
40 42 
38 |— : 40 
36 Be A — 
34 : —~ 36 
se 34 
BO hye tisiis ott tt Le ‘eeueeeee’ Ptisitisiiy Be ‘See ee eee ee See eee See eee eee eee eee eee eee eee el 
1959 1960 196! 1958 1969 1960 196! 
ee eter tte Ls : ae : 2  —_— 
P t k i icultural industri 
Average hours per week * —— "he Eanes wasbell wer a - — 
Manufacturing industries Under 35 hours 
Period di Part-time for 
™ Durable | ,N°2- nee Retail || Over 40} 35-40 economic reasons 
All goods durable "tion trade hours | hours | Total | Usually | Usually 
goods full- part- 
time * time * 
Hours per week Millions of persons 14 years of age and over 
i ines wiwindedieameereaguiniants 39. 7 40. 2 39. 0 36, 2 39. 1 15.7 24.4 11.8 (5) (5) 
I hs i erigich hdciemaieoe wietienenioe 40.7 41.4 39. 8 36. 2 39. 0 18.0 27.0 8.7 (5) (5) 
i iictkeare iblondbeniieiaie’ 40. 4 41.1 39. 5 36. 4 38. 6 18.7 27. 3 9.4 3 0.9 
NG EO aE SY a 39. 8 40. 3 39. 1 36. 1 38. 1 17. 6 28. 6 9.7 1.2 1.0 
 ciethtitincdiensaiahepantiies tind 39. 2 39. 5 38. 8 35. 7 38. 1 16. 6 28. 3 10. 4 1. 6 13 
sd nhsiehitihe deneethiamen’ 40. 3 40. 8 39. 6 35. 8 38. 1 17.3 27. 7 11.7 1.0 1.3 
Pe tislacscceaeenenus 39. 7 40. 1 39. 1 35. 5 37. 7 17.7 28. 7 11.5 1,2 1.3 
Seasonally adjusted 
1960: rans 1s tech as estate 40. 0 40. 7 39. 2 35. 8 37. 6 ae. i 28. 2 12.2 1.1 2 
lel TERT: 39. 9 40. 3 39. 0 34. 8 37. 6 17.2 28. 9 11. 2 Ss Ll 
A i. th Ee, 39. 6 40. 1 39. 1 36. 0 37.9 17.0 27. 8 13. 8 1.2 13 
a Sis tinainienen engesiagil 40. 1 40.5 39. 7 35. 4 37. 6 18. 0 30. 6 10.8 1.2 Oe 
I ia at etetsdhnipabald 39. 9 40. 2 39. 5 35. 6 37. 6 18. 0 29.8 10. 2 1,4 1.5 
Di dineceadene’ 39. 9 40. 2 39. 4 36. 0 37. 6 17.3 28.1 9.3 li 1.7 
Co re: 39. 7 40.0 39. 2 35. 8 37. 7 17. 1 29. 1 & 8 1.2 1. 6 
September--.......- 39. 3 39. 7 38. 7 35. 3 37. 6 18. 5 29. 7 10. 4 1.3 1.2 
in miei 39. 5 40. 1 38. 8 35. 9 37. 6 18. 6 29. 0 11.7 1.3 2s 
November... .......- 39. 1 39. 4 38. 7 35. 3 37. 9 17. 0 24. 6 18. 2 1. 4 1.3 
December... ......- 38. 3 38. 6 37.7 34.0 37. 4 18.3 29. 3 11.6 1.5 1.3 
1961: January_..........-.-. 39. 0 39. 4 38. 6 36. 1 37. 6 17.7 29. 5 10. 9 1.7 1.4 
February *.........- 39. 1 39. 6 38. 6 36. 9 37.7 17.4 27.9 12.7 1.7 1.4 
OS a ae 39. 3 39. 5 38. 8 (5) (*) 17.7 29. 6 11.4 1.5 71.5 
Primaril find 
sedans tdatcestertcntoe ccpestat chil uci pemens : Rensralasin = Pos Woe S70 Sd aly Pat time werk 
= y ‘4 pe 1960, y -y-5- - ein on and Bevatl ai ; Average hours worked: usually full-time, 24.5; usually part-time, 19.1 
’ ho ime because of slack work, material short- . ; * aerigke an HeOY 
mutes persons wh Din gl say 1 work, mai 8 Source: Department of Labor. 
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AVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES 

Average hourly earnings of production workers in manufacturing industries were $2.32 in March, 3 cents higher than 
in March 1960. Average weekly earnings increased slightly over February to $90.71, reflecting the longer workweek. 
They were still below the level of March 1960. 
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SOURCE . DEPARTMENT OF LABOR. 
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|For production workers or nonsupervisory employees] 



























































Average hourly earnings—current prices } Average weekly earnings-- current prices Average 
—~| weekly 

Period Manufacturing industries | Build- | | Manufacturing industries Build- | —- 

Non- | ing con- Retail | Non- | img con- Retail | facturing 

Ay | Deeetl caabte| Ser | an | el ee | See | | industrice, 
® | goods l | go0es | goods B |1960 prices ! 
1951. | $1.59 | $1. 67 $1. 48 $2.19 | $1. 26 |/$64. 71 | $69. 47 | $58.46 | $81. 47 | $50. 65 | $73. 79 
1952_ | 1. 67 ee 1. 54 2. 31 1. 32 || 67. 97 73. 46 60. 98 88. 01 52. 67 75. 77 
1953 1.77 1. 87 1. 61 2. 48 1.40 || 71.69 | 77. 23 63. 60 91. 76 54. 88 79. 30 
1954 1. 81 1. 92 1. 66 2. 60 1. 45 71. 86 77. 18 64. 74 94. 12 56. 70 79. 14 
1955-__. 1. 88 2. 01 1.71 2. 66 1. 50 || 76. 52 83. 21 68. 06 96. 29 58. 50 84. 55 
1956. 1. 98 2. 10 1. 80 2. 80 1. 57 || 79. 99 86. 31 71. 10 | 101. 92 60. 60 87. 04 
1957- | 2.07 2. 20 1. 88 2. 96 1. 64 }} 82. 39 88. 66 73. 51 | 106. 86 62. 48 86. 73 
1958 | 213 2. 28 1. 94 3. 10 1. 70 || 83. 50 90. 06 75. 27 | 110. 67 64. 77 85. 55 
1959 2. 22 2. 38 2. 01 3. 22 1. 76 || 89. 47 97. 10 79. 60 | 115. 28 67. 06 90. 83 
See oe 2. 29 2. 45 2. 08 3. 37 1. 81 |} 90. 91 98. 25 81. 33 | 119. 64 68. 24 90. 91 
1960: February | 2.29 2. 45 2. 05 3. 33 1. 79 || 91. 14 98. 98 79. 95 | 114. 22 66. 95 91. 78 
March _. | 229 2. 45 2. 06 3. 38 1. 79 || 90. 91 98. 74 79. 93 | 115. 60 66. 95 91. 46 
April. <... | 2.28 2. 44 2. 06 3. 32 1.79 || 89. 60 97. 36 79. 52 | 119. 19 67. 48 89. 78 
May--- 2. 29 2. 44 2. 07 3. 34 1. 81 || 91. 37 98. 58 81.35 | 119. 91 67. 69 9L. 55 
June_. | 229 2. 45 2. 08 3. 34 1. 82 |} 91. 60 98. 98 82.16 | 121. 24 68. 80 91. 60 
July _- .| 220}; 245 2. 08 3. 37 1. 82 || 91. 14 97. 76 82. 37 | 123. 68 69. 52 91. 05 
August_____- 2.27; 2.43 2. 07 3. 37 1. 81 } 90. 35 97. 20 81.77 | 123. 68 69. 32 90. 26 
September_..| 2.30 | 2.46 2. 09 3. 40 1. $2 || 91. 08 98. 15 81. 72 | 122. 40 68. 43 90. 90 
October____- 2.30; 2.46 2. 09 3. 42 1. 83 || 91. 31 98.89 | 81.51 | 125.17 68. 44 90. 77 
November__| 2. 30 2. 46 2. 10 3. 42 1. 82 || 90. 39 97.42 | 81.48 | 117. 99 68. 25 89. 76 
December. 2. 32 2. 48 | 2.11 3. 46 1.78 || 89.55 | 96.97 | 80.18 | 115. 56 67. 11 88. 84 
1961: January - - 2. 32 248; 2.12) 3.47 1. 84 || 90.25 | 97. 22 81.41 | 123. 53 70. 29 | 89. 62 
February ?__| 2. 31 S47; 2121 3. 48 1. 84 || 89. 86 97. 07 | 81. 02 | 122 84 | 69. 00 | . 89. 15 

March?_____| 232! 247! 212 @) @) || 90.71! 97.57! 81.83 @ | @ | *e 
} Earnings im current prices divided by the consumer price index on a 1960 base. 2 Not available. 

? Preliminary. Source: Department of Labor 13 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The industrial production index (seasonally adjusted) increased slightly in March for the first time since last summer. 
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{1957=100, seasonally adjusted] 




































































Industry | Market 
Total —_—— — — ——— —---- 
— indus- Manufacturing Vinal products 
eri trial ae ae . Mate- 
produc- Non- Mining | Utilities . Con- Equip- rials 
tion Total | Durable} 4 rable Total — oak 

1951 80. 8 81.5 80. 3 81.7 87.3 60. | 79. 3 80. 6 75. 0 82. 2 
1952. 83. 8 84.8 85. 1 83. 3 86. 5 65. 2 85. 2 82. 5 90. 0 82.7 
1953. 90. 8 92. 1 96. 0 86. 9 88. 8 71. 1 90. 7 88. 1 96. 1 90. 8 
1954 85. 4 85. 8 85. 0 86. 9 86. 2 76. 5 86. 5 87. 2 85. 0 84. 4 
1955 96. 0 96. 7 97. 9 95. 0 94.8 85. 4 94. 6 96. 5 90. 9 97. 1 
1956 99. 3 99. 5 100. 0 98. 9 100. 1 93. 6 98. 9 98. 7 99. 1 99. 7 
1957. 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 
1958. 92. 9 92. 4 86. 8 99. 9 91.4 104. 5 95. 1 99. 0 87.3 91.0 
1959. 104.9 105. 3 101.5 110.3 95. 3 115. 0 106. 5 110. 0 99. 5 103. 5 
1960 '- 108. 0 108. 2 104. 3 113.5 96. 8 123. 9 110.7 114.6 102.9 105. 6 
1960: February 109. 6 110.3 109. 4 111.5 96. 0 120. 7 109. 7 113.4 102. 3 109. 4 
March 109. 1 109. 6 107. 8 112.0 95. 8 123. 6 110. 0 113. 2 103. 5 108. 2 

April 108 8 109. 1 106. 0 113. 2 97.8 123. 1 110.8 115. 1 102. 3 107. 5 

ay 109. 8 110.5 107. 1 114.7 96. 8 122. 0 112.3 116. 5 104. 1 107. 3 

June 109. 4 109. 8 105. 3 115.8 97. 2 123. 6 112.2 116.8 103. 2 106. 4 

July - 109. 5 109. 9 105. 6 115. 6 97. 5 124. 5 112.0 115.9 104. 3 106. 2 
August. _. 108. 4 108. 4 103. 7 114.8 98. 0 125. 8 111.1 115.1 103. 1 105. 1 
September 106. 8 106. 7 101.9 113. 1 96. 4 126. 6 110.3 114.0 103. 0 103. 7 
October - - 106. 3 106. 2 100. 8 113. 4 96. 9 124.8 110.7 114.7 102. 7 102. 9 
November 104. 6 104. 1 98. 0 112.2 98. 0 124. 6 109. 1 112.9 101.7 101. 1 
December 1038. 0 102. 3 95. 8 111.0 97.7 124.8 108. 1 111.8 100. 6 98. 9 

1961: January. ie 102. 3 101.3 94. 6 110.3 97.9 126. 1 106. 7 110.3 99. 5 98. 1 
February oi lw 101. 2 94.3 110. 4 95. 9 126. 1 106. 6 110. 2 | 99. 3 97.9 
March !_. | 1024 101. 6 94. 6 111. 2 | 95. 7 126. 2 106. 5 110. 7 | 98. 4 98. 6 

1 Preliminary. source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED MANUFACTURES 


In March, output of most major industry groups increased or held close to the February levels. Significant gains were 
registered by the primary metals, textiles and apparel, and chemicals, petroleum and rubber groups. 
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{1957=100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 

Period | Fabri- Transpor-| Lumber |Textiles,|) Paper |Chemicals,) Foods, 

Primary| cated | Machin-| tation and japparel,| and petro- bever- 
metals metal ery equip- prod- and print- |leum, and jages, and 

} products ment ucts leather ing rubber | tobacco 
Ne ica on esc dtnessh ates 96.9) 90.0 79. 6 59.0} 102.2 90. 1 81.1 71.8 88. 3 
1952_- | 885 87. 8 88. 4 68. 6 100. 9 92. 2 79. 4 74.5 90. 2 
1953 _ _ - | 100.3 98. 8 96. 4 86. 2 106. 7 93. 6 84. 5 80. 2 91.2 
1954 -_ _- égtitimated : 81.3 88. 8 84. 3 78.7 103. 9 89. 6 86. 9 79. 3 92.8 
Ss eat ohee hn ~-+---| : RS 96. 9 92. 6 95. 9 114 2 98. 4 94. 6 91.8 96. 2 
1956_-- - -- sutton paehaes | 103.7 97. 4 102. 8 91.5 109. 9 101.1 99. 3 96. 3 99. 8 
Sib Aptain <n nat y oe tnee soe | 100.0 100.0 | 100.0 100.0} 100.0] 100.0} 100.0 100. 0 100. 0 
CS LS te aegets lw ee akes whew . 78. 0 91. 6 85. 2 84. 2 99. 7 99. 2 99. 2 98 8 102.1 
1959_. bani Meee aikea ee 89. 5 103. 9 102. 8 97.8 113. 1 115. 2 107. 6 1127 106. 5 
i eS Lo dieicat dl 90. 5 106. 0 106. 4 101.7 106. 6 115.1 111.6 117.8 109. 4 
1960: February - - -------- 109. 8 108. 1 108. 0 106. 9 1145 114.3 110. 4 1148 107. 2 
er Se | 105.7 106. 6 108. 4 103. 9 110.3 115.1 109. 6 115.6 108 0 
ins +» cance betere se |} 99.0 103. 8 106. 8 102. 3 114.4 116.1 110.3 117.9 108. 5 
gum ~~ ssc esnabes'’s | 93. 6 107. 9 108. 5 106. 4 110. 2 118.3 112.1 119. 1 109. 7 
June - -- 87.5 108. 4 108. 6 101. 6 108 9 1189 112.0 122.4 109. 8 
July... - ; 85. 1 108. 7 110.0 101.5 110.9 118 7 112.3 122.0 109. 6 
MISS. 1s oc sedsenbe | 82.8 107. 7 107. 2 101. 3 102. 2 117.1 112.2 120. 2 109. 7 
September _ - ; : | 79.8 105. 8 105. 4 101.5 103. 0 112.1 112.3 117.5 109. 9 
October _ - | 7&3 105. 4 102. 0 102. 5 100. 1 112. 1 112.8 117.1 111.1 
November : | 73. 6 101.0 101.9 96. 8 95. 1 110.9 111.9 116. 1 109. 3 
OG 2 c  cénlnn oc | 693 100. 7 101. 1 | 93. 3 95. 9 107. 5 110. 8 114. 6 110.0 
ee re |. Jee 96. 5 101.3 88. 9 100. 2 105. 0 110.9 114.1 109. 7 
Re Ee ees 72. 8 95. 1 101.0 87. 6 100. 5 107. 4 111.6 112.6 109. 5 

Ne os, Cidanthcoeauen « 7 | 95 101 87 (?) 109 111 114 110 

1 Preliminary. Source: Board of Governors of the Federal Reserve System. 


3 Not available. 





WEEKLY INDICATORS OF PRODUCTION 


Stee! production rose in March to the highest level since June 1960. Freight carloadings and output of paperboard 
also increased during the month. Production of electric power, coal, cars, and trucks averaged lower than in in Febrvoy. 
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1 
Cr an in 8 IMA ie | 
! Ay mJ » s % 4 100 —- — 4 rt y 
ae | | Ges] ‘oe 
Sl pt 50 Vv : 
od "Nese alll 
feu Seen cease sees eee een O Lasssts dettbisslisalizais 
a . . 7 s ° N c P) ’ a J a a s ° nN o 
SOURCES: AMERIGAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, | 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. - COUNCK OF ECONOMIC ADVISERS 
Steel produced — pees perme | Freight |Paperboard Cars and trucks 
Peri ic Ph er . loaded produced |assembled (thousands) 
eriod | Thousands Index distributed | (thousands (thousands | (thousands 
of net |(1957-59=| (millions of | of short ¢ conn ftons) | Total | Coss \Pietbe 
___ tons 100) kilowatt-hours)} tons) ! ss Me : a 
Weekly average » Pe BR” Eee 
1956... sa og die aials 2, 204 118.3 11, 292 1, 693 728 274 | 132.8; 111.6) 21.2 
read lebaghewernwewedue 2, = 116. 0 ll, ya 1, 644 683 272 | 188.6 | 117.6 21. 0 
SS ee ee ake l, 87.8 12, 076 1, 380 581 275 98. 4 81. 6 16. 8 
ici ho dwn ealn ole 1, 792 96. 2 13, 206 1, 380 596 308 129. 5 107. 6 21.9 
1960. nab 1, 899 101. 9 14, 296 1, 382 585 305 | 151.3 | 1287 23. 1 
1960: February. __-_. 2, 688 144.3 14, 228 1, 400 573 321 | 187.8 | 157. 4 30. 3 
March 2, 611 140. 1 14, 342 1, 448 580 318 | 171.5 | 143.1 28. 4 
April. _. 2, Pb Hy 3 13, 318 1, pot 622 310 | 163.8 | 137.3 26. 5 
Ss cademnnn z 107. 0 13, 382 1,4 640 315 | 1743 | 146.3 28. 0 
PR. wadawcan 1, 726 92. 7 13, 883 1, 487 613 313 | 156.4 | 131.8 24. 6 
ony LR beutcle 1, 437 77.1 14, 102 1, 270 574 264 | 123.0) 103.5 19.5 
August... ____ 1, 544 $2. 9 14, 665 1, 350 592 318 | 80.6 | 65.1 15.5 
acne} kee] 28) ieee) bee) eh) mea tea] ee 
c ces ction BA . ‘ 322 52. ¢ 5. 2 . 6 
November. . _. 1, 439 77. 2 14, 001 1, 361 545 299 156. 3 136. 1 20. 2 
December_____ 1, 321 70. 9 14, 674 1, 263 470 267 | 136.7 | 116.9 19.9 
1961: January ae 1, 448 77.7 14, 777 1, 303 480 274 | 1122 93. 8 18.4 
February____. 1, 560 83. 7 14, 592 1, 179 489 303 | 113.2 91.4 21.9 
Week March ?_____. 1, 599 85. 8 14, 421 1, 064 501 319 | 109.9 88. 7 21.1 
ended: 
March 4... 1, 580 84. 8 14, 226 1, 048 501 317 | 111.5 92. 0 19.5 
| Pee: 1, 573 84. 4 14, 613 1, 022 493 323 | 113.4 91. 2 22. 2 
eae Ven} 865] 19640] 1104 300 314| 100.3] s78| 28 
wage: ‘ . ‘ 9. 7. 8 21.! 
ee ee 1, 682 87. 6 14, 163 1, 151 506 321 | 122.9] 101.6 21.3 
OF .6d 1, 696 91.0 14, 182 71, 094 506 306 | 117.2 93. 7 23. 5 
52% | 1.748 4 | pheno” Be sonal ERS SEER ioe 138.3 | Area 23.7 
' eee sree. » Not charted. Sources: American Iron and Steei Institute, Edison Electric Institute, Depart- 
’ inary. ment of the Interior, Association of American Railroads, Nationa) Paperboard 


Association, and Ward’s Automotive Reports. 








NEW CONSTRUCTION 


Total expenditures for new construction (seasonally + increased slightly in March. Outlays for private 
construction rose while those for public construction declined. 
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10 | ALL OTHER PRIVATE + a ——{ 10 
alass De on pe oe eee Dt tt eee Lu ccc e eee ° 
TT ee ee ee n,n i)” a ’. nn yy 
#SEE NOTE 4 IN TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE. eae 7 he's . me a = COUNCK OF ECONOMIC ADVISERS | 
Private Construction contracts. 
Total new — REDS 
Total value | cial and in- 
Period — Chteenee- oe 'd (index, dustrial 
: Residential | ~; — 1947-49= | floor space 
expendi- Total (nonfarm) cial and Other local 100) 2 (millions 
tures industrial -_ 
of square 
feet) * om 
Billions of dollars 
iis inn pone ealeiatel 39. 4 27. 7 15. 4 4.2 8.1 11.7 192. 4 238 
INS Cares 44.2 32. 4 18. 7 5. 6 8.1 11.7 230. 0 299 
Ee ee 45. 8 33. 1 17.7 6. 7 8.7 12, 7 231. 3 436 
I bait Bilieviwwe imide 47.8 33. 8 17. 0 7.1 9. 6 14.0 235. 4 421 
eI RE ESS:- 48.9 33. 5 18.0 6. 0 9.5 15.4 256. 8 359 
1959 (new series) *._...__- 56. 2 39. 9 24.5 6. 0 9. 4 16. 3 265. 4 440 
SU aati 2066 oe acento 55.1 38. 9 22. 0 6. 9 10. 0 16. 2 265. 7 461 
Seasonally 
Seasonally adjusted annual rates yom g — 
| rates 
1960: February -----.---- 54. 9 39. 7 22. 5 7.1 10. 1 15, 2 234 429 
OS Ey are 54.4 39. 3 22.4 6.9 10. 0 15. 2 252 439 
| SSS 54.2 38. 7 21.9 6.8 10. 0 15. 4 266 465 
Se RR 55. 3 38. 9 22. 2 6. 7 10. 0 16. 3 244 473 
, PEELS 2 55. 2 39. 1 22.4 6. 7 10. 1 16.1 272 457 
| SETS 55. 4 39. 0 22.3 6. 7 10. 0 16. 4 285 460 
ee in alien 55. 3 38. 7 21.8 6.9 10. 0 16. 6 276 493 
September - -------- 55.3 38. 7 31.7 7.1 9.9 16. 6 271 473 
October... .......- 54.7 38. 3 21.2 7.2 9.9 16. 4 294 483 
November. ...---- 55. 4 38. 6 21.4 7.2 9.9 16. 8 280 489 
December-------~--- 56. 1 38. 6 21.5 7.3 9. 8 17.5 302 469 
1961: January..........- 55. 3 37.8 20. 3 7.5 9.9 17.5 273 404 
ebruary..........- 54.5 37. 2 19. 7 7.6 10. 0 17. 3 239 340 
OS SS eee 54. 7 37.6 19. 9 7.4 10. 2 OD DRE R a“. re 
1 Compiled by F. W. Dodge Compsation. Omits small contracts, and covers data. (In addition to differences between old and new series, data for 
“PHelates to 48 States Alaska and Hawaii are uded beginning January 1959.) 


§ Preliminary. 
Sources: Department of Commerce and F. W. Dodge Corporation (except as 


noted). 17 


2 Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956. 
Seasonal adjustment by National Bureau of Economic Research. 
4 Series on new construction beginning January 1959 not comparable with prior 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private housing starts rose in March to an annual rate of 1.3 million (seasonally adjusted). The number of FHA 
applications and VA appraisal requests also rose. 





































































































MILLIONS OF UNITS (ANNUAL RATE) MILLIONS OF UNITS (ANNUAL RATE) 
SEASONALLY ADJUSTED 
2 — SS - —+2 
NEW SERIES 
PRIVATE NONFARM vl 
A 4 
= HOUSING STARTS ff yer Nwose 
. -* 
aed ——_ oie r ™s ovo series 
! ———— vna-"* ak i _ — \ 
}- 4 
° eT eee OWT CPE eT OW OETT CEE TT PWUTTT ERTIES PENT T Por eey Teer: Ferree edebett tt titans O 
2 2 
UNADJUSTED 
L fr. PRIVATE NONFARM 4 
¢ ; . HOUSING STARTS iets 
; \ fs jn ey des * 
/ s ey gu %. a 
' ay \ 7 \ 7~ Lo Senies) 2 ' 
Sno! Vv 
ee FHA APPLICATIONS 4 
7 | \ | 
s 
© barerttariee ered Ce ‘aoe seee! ° 
1955 | 1956 1957 1958 1959 | 1960 | 1961 
SOURCES: DEPARTMENT OF COMMERCE , FEDERAL HOUSING ADMINISTRATION(FHA), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS 
(Thousands of units] 
Total housing Private housing 
starts (farm and Nonfarm housing starts starts, seasonally ad- a 
ss __nonfarm) justed annual rates | __ 
Period Private Applica- | a 
~— — a Gov Total tions for Peeets 
ow Private | Pry overnment | farm and|Nonfarm| FHA | .o) iit 
sublic blic Total programs nonfarm commit- | At 
“Nar a oe “FHA |_VA _[ mente! | 
___Uld series _ | | 
re (?) (?) Ww NIB BRO 8 2). 2 rere eee 338. 6 | 535. 4 
AS (?) (?) ee Pubt Cee Se, 3 ee eee 306. 2 620. 8 
dita taunekirn © (?) (?) ©. Leewy ee 8 Sh... ok ae eee eee | 197. 7 401. 5 
Se tisitrc maw cig at COD (?) (?) 1, 041. 9 002.8 | 168 4 | 128.3 |.......-- oo ee 198. 8 159. 4 
SN See (?) (?) 1, 200. 4 | 1,141.5 | 206.4 | 1021 j...-..... | “Se ees 341.7 234. 2 
Si tbesnwcasacwe (?) L (?) HK RE Fae ke § 3 eae ee 369. 7 234. 0 
New series * New series * 
hh hws asknenee 1, 553.5 | 1,516.8 | 1, 531.3 | 1,494.6 | 332.5 | 109.3 |_....-.-- ree ae 369. 7 234. 0 
ES tine e ...-.| 1, 279. 4 | 1, 237.8 | 1, 257.4 | 1,215.8 | 260.9 . Sy eee ee a. ee 242. 4 142.9 
1960: February_----- 90. 2 87. 9 88. 8 86. 5 17. 6 4.8 1, 367 1, 847 21.1 12.9 
ES 93. 3 90. 2 92. 3 89, 2 21.9 5. 2 1,112 1,098 27.4 12.9 
| A 125. 2 123. 5 123. 4 121.7 25. 4 7.3 1, 327 1, 307 22. 5 13.7 
nid win 130. 0 127. 3 128. 2 125. 5 25. 2 6. 9 1, 333 1, 316 22. 4 14. 4 
SS 127. 3 122. 2 125. 7 120. 6 26. 5 a 1, 302 1, 285 23. 7 15. 2 
na racnss 114.9 111.1 113. 2 109. 4 23. 6 7.4 1, 182 1, 164 19. 6 8.5 
August.......- 129. 6 124.8 127.5 122.7 26. 3 8. 2 1, 292 1, 273 22. 9 12. 4 
September... --. 102. 0 96. 4 100. 0 94. 4 21.9 6. 8 1, 062 1, 040 20. 1 11.6 
October... -. .- 110. 4 107. 6 107. 4 104. 5 22. 6 5.9 1, 236 1, 200 18.3 10. 0 
November _-_--. 96. 0 94. 3 95. 0 93. 4 20. 2 5. 5 1, 216 1, 208 14.8 10. 3 
December... . - 72. 1 65. 4 71.6 64. 9 13. 8 4.8 979 970 13. 2 10.0 
1961: January *___--- 72. 5 69. 9 71.0 68. 4 14.0 4.9 1, 106 1,078 14.3 9. 4 
February *__.-- 79.9 76. 0 76. 6 72.7 13. 0 4.9 1, 187 1, 136 16. 9 12.0 
March *___.._- 106. 5 102. 1 104. 2 99. 8 20. 3 6. 4 1, 283 1, 253 24. 0 17.7 
































' Units me by mortgage applications for new home construction. ‘ Preliminary. 
* Not available. . i 
18 * See Housing Starts, C 20-11 (Supplement), Bureau of the Census, May Sources: Department of Commerce, Federal Housing Administration (FHA), 
1960, for description. (Data for Alaska and Hawaii included.) and Veterans Administration (VA). 











TRADE SALES AND INVENTORIES 


Total retail sales (seasonally adjusted) continued to show improvement in March while department store sales declined. 
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Bs SE ES OE TD MR pe 
INDEX, 1947-49=100 * 
| DEPARTMENT STORES | 
°| INVENTORIES | 






































































| 
LA | Li 
= +. A | 
~ : " 
| 140 -— Foo Ral cities Py eee | 
| 4 V~ | SALES | 
120 }- 4 
aa 
° POO entree l 
| 1958 1959 i 1960 196! 1958 ' 1959 ' 1960 ' 196! 
*SEASONALLY ADJUSTED. 
- DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. __ COUNCIL OF ECONOMIC ADVISERS 
Wholesale Retail | Department stores 3 
Sales | | Inventories ? 
Period Inven- Durable Non- Durable Non- Inven- 
Sales* | tories? | Total goods yo ary Total | goods a Bales’ | tories ¢ 
stores stores stores stores 
pam ' x, 1947-49= 100, 
Billions of dollars, seasonally adjusted rn! ally adjusted “4 
SS SS | |) oe 9.8 10. 5 14.1 5. 0 9. 1 22. 7 10. 7 12.0 118 131 
Ee yee 9.7 10. 4 14.1 4.8 9. 2 22. 1 10. 1 12.0 118 128 
St niatitiinbi clin sowiaweceieieedadl 10. 6 11.4 15. 3 5. 6 9.7 23. 9 11.2 12.7 128 136 
ls ola lia niles de anes ed 11.3 13. 0 15. 8 5. 5 10. 3 23. 9 10. 7 13. 2 135 148 
a ae 11.3 12.7 16. 7 5.7 11.0 24. 5 11.4 13. 1 135 152 
RE eee ee 11.1 12.0 16. 7 5.3 11. 4 24.0 10. 8 13. 2 136 148 
Ep RS 12.3 12. 6 18.0 6. 0 12.0 24.3 11.0 13. 3 144 156 
EE ie wad ioe’ 12.3 13. 2 18.3 5.9 12.4 25. 4 11.9 13. 5 145 165 
ae 12.4 12. 7 18.1 5.9 12.2 24.5 11.3 13. 2 147 161 
0, TE 12.5 12.7 18. 1 6. 0 12.1 24.8 11. 6 13. 2 142 160 
Pe ik cncn bie 12.2 12.8 18. 2 5.9 12.3 25. 1 11.6 13. 5 138 162 
SS -onacdhaen’ 12. 6 12.9 18. 9 6.3 12. 6 25. 0 11. 6 13. 3 154 159 
SS SS ee 12.4 13.1 | 18. 5 6. 1 12.4 25. 2 1.8 13. 4 141 161 
pS REA Ses Ea 12.5 13. 0 18.5 6. 0 12. 5 25. 3 1.8 13. 5 145 165 
as cca joes aliatwesibedinids 12.3 13. 0 18.1 5. 7 12. 4 25. 4 1.9 13. 5 149 167 
OO a Sr 12.3 13. 1 18. 2 5.8 12. 4 25. 2 11.7 13. 6 143 169 
September- - ------ 12. 2 13. 1 18.1 5.8 12.3 25. 3 11.8 13. 6 144 168 
| SEE i 12.2 13. 2 18. 5 6.1 12. 4 25. 4 11.9 13. 5 150 167 
November. -_-_-_----- 12.2 13. 3 18. 4 5. 9 12. 5 25. 4 11.9 13. 5 142 169 
December. - - - - - --- 12.3 13. 2 18. 0 5. 6 12.4 25. 4 11.9 13. 5 147 165 
1061: January ®.......... 12.2 13. 1 17.8 5. 4 12.4 25. 1 11.6 13. 5 142 162 
February *___...--- 12,2 13.1 17.9 5. 4 12. 5 24. 8 11.4 13. 5 145 160 
C0 SESS es ae 18. 1 5.5 Og SR ees a ie _ 9 Tae 
1 Monthly average for year and total for month. * Based on retail value. 
? Book value, end of period, seasonally adjusted. * Preliminary. > 


+ Beginning January 1960, data include Alaska and Hawaii. 
4 End of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the F ederal 
Reserve System. 





MANUFACTURERS’ SALES, INVENTORIES, AND NEW ORDERS 


Manufacturers’ sales and new orders (seasonally adjusted) rose in February following several months of decline. 
Further liquidation of inventories occurred among “acble goods firms. Durable goods sales and new orders increased 
again in March, according to preliminary estimates. 






























































































































































| BILLIONS OF DOLLARS * BILLIONS OF DOLLARS * 
MANUFACTURERS’ INVENTORIES MANUFACTURERS' SALES 
| 60 — ’ 30 fi 
/ 
| TOTAL 
20 
| NONOURABLE 
i _] a kane _ 
| re 
DURABLE GOODS 
40;r--— — . wT 10 | T 
| | | | 
ie set GOODS a Later tisrsr tosses tise slissrst intr deere tiring 
| D> 
30 os ‘ sia _ 20 _.MANUFACTURERS' NEW ORDERS 
| NONDURABLE GOODS 
ie 
gx NONOURABLE GOODS aa & pee a 
ree DURABLE GOODS } 
| 20 ' 10 -———~ 
| (Seees See Ce ee SES eee eS ase eeee ae neee! ditistisiing tits lsspis oN cee ER peter tising, 
} se 1959 | 1960 1961 1958 1959 | 1960 | 1961 
# SEASONALLY ADJUSTED 
| SOURCE: DEPARTMENT OF COMMERCE, PE, AN Te ae: eee “COUNCK OF ECONOMIC ADVISERS —_| 
(Billions of dollars, seasonally adjusted] 
Manufacturers’ sales ! Manufacturers’ inventories ? | Manufacturers’ new orders ! 
Period Durable Non- Durable Non- Durable goods Non- 
Total nod . durable | Total oods | durable Total Machinery | durable 
B g 8 goods Total and goods 
Fa equipment 
Ls dine ascetics iets 24. 5 12.4 12.1 45.4 26. 2 19. 2 23. 1 11.0 3.3 12. 1 
SR Se, PSs 23. 5 11.2 12.3 43. 0 24.1 18. 9 22. 5 10. 2 3.1 12.3 
SI ciicinsesep ties tile te temndieh wie 26. 3 13. 1 13. 3 46. 4 26. 7 19. 7 27. 2 13. 9 4.2 13. 3 
| ESOT A eee ae 27.7 13. 8 13. 9 §2. 3 30. 7 21. 6 28. 3 14.4 4.7 13.9 
ERE a Sa 2S 28. 4 14.2 14.2 53. 5 31.1 22. 4 27.3 13. 1 4.4 14.2 
REE, FACES TSS Ge 26. 2 12.4 13. 8 49. 2 27.9 21.3 25. 9 12.0 3.9 13. 9 
FREED PRD SI aE Te 29. 7 14. 5 15. 2 52.4 30. 1 22.3 30. 1 14.9 5.0 15.3 
oe 30. 4 14.7 15. 7 53. 7 30. 9 22.9 29. 9 14.3 4.9 15.7 
1960: “February nied all wh 31. 6 15. 7 15. 9 53. 9 31.3 22. 6 30. 6 14.8 5.1 15.8 
REE: 30. 8 15. 2 15. 7 54.3 31.8 22. 6 30. 3 14. 6 5.1 15. 7 
Be Wntdacwetides 31.0 15. 0 16. 0 54.7 31.9 22. 7 30. 4 14.5 5.1 15. 9 
a 31.0 15.1 15.9 55. 0 32. 1 22. 9 30. 5 14.7 5. 2 15.8 
, eS 30. 8 14.9 15. 9 55. 1 32. 2 22. 9 30. 1 14.3 5. 0 15.8 
Me ideessatis chs 30. 4 14.7 15.7 54.9 32. 0 22. 8 29. 2 13. 8 4.8 15. 4 
pS RR ae 30. 1 14.4 15. 7 55. 0 32. 1 22. 9 30. 0 14. 4 5.0 15. 6 
September... ._._-- 30. 1 14.4 15.7 54.7 31.8 22. 9 30. 4 14.6 4.9 15.8 
CE. . caseessns 29. 6 14.1 15. 5 54. 4 31.4 23. 0 29. 2 13. 7 4.7 15. 5 
November... ...... 29. 2 13. 8 15. 4 54. 0 31.1 22. 9 29. 0 13. 6 4.8 15. 4 
December... .__-- 29. 1 13. 6 15.5 53. 7 30. 9 22. 9 28. 7 13. 2 4.7 15. 5 
1961: January *__.......- 28. 7 13. 2 15.5 53. 7 30. 8 22. 9 28. 5 12.9 4.8 15. 6 
February *........- 29. 0 13.3 15. 7 53. 6 30. 7 22. 9 29.1 13. 4 4.7 15. 7 
I i ce en CRSA! SAR ae a |--------|-------- 13. 5 9 § SR 
; Monthly reo fy year and tota! for month. * Not charted. 
: om value, end of rhs mf seasonally adjusted. Source: Department of Commerce. 
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MERCHANDISE EXPORTS AND IMPORTS 


The merchandise trade surplus (seasonally adjusted) rose from $530 million in January to $642 million in February. 
Exports were up 7 percent while imports were little changed from a month earlier. 
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SEASONALLY ADJUSTED 
—— —— SL - — 20 
MERCHANDISE EXPORTS EXCLUDING 
LAI NTUAL SEOURITY PROGRAM 
SHIPMENTS 
}- — 18 
| 
| 
| | 
~~ ’ + | kG MRM i 
| GENERAL IMPORTS | 
| | | | | 
| | | 
i 
| | | 
—— SES —————— SS —— —_ - 5 | 
| | } | 
| 
| 
Ieee behecleelebeh PEPE, Se ES PP Te Pee ee Pewee mr ew see ae eee ia O 
1955 1956 1987 1958 1989 1960 1961 
_ SOURCES OE PARTMENT OF OF | COMMERCE , AND DEPARTMENT oF ' DEFENSE. ae COUNCIL OF ECONOMIC ADVISERS | 








{Millions of dollars] 





Merchandise exports excluding 
Mutual Security Program shipments 


Merchandise imports 



















































































Period Total Gaciuc- | _ Demat exports General im- Bi Joeeetn er consumption # 
peo reexports)! ; Ka Indus-| Finished __ports®__ | Indus-| Finished 
Season- Food-| trial | manu- | Season- Fr ood-| trial | manu- 
E on-| U om Total! | stuffs | mate- | fac- jally ad- U = | Total | stuffs | mate- fac- 
| justed justec rials tures! | justed fe _ | rials tures 
Monthly average: | | | | 
re ae | 1,164} 1,151 | 190 345 | | aa | 914 901 | 258 | 485 | 158 
 - am 1,100 | 1,088 | 175 | 300| 612 |------- 893 896 | 263] 459 | 174 
ae Sis 5 aie 1,022 | 1,012 143 254 SS 906 898 274 441 183 
Rp RES! #2 ‘Seate 1,071 | 1, 060 131 310 a 851 853 276 394 | 183 
SESS eee ee 1,191 | 1, 180 162 351 Ge loeebeude 949 945 260 468 | 217 
RS 2 1, 444 | 1, 432 216 441 790 lubesckwe 1,051 | 1,043 267 508 | 268 
SEE PY ES 1, 625 | 1, 610 208 529 i eee 1, 082 | 1,079 274 511 294 
Ss mee 1, 364 | 1, 350 198 368 er 1,070 | 1, 062 287 450 | 325 
SR ae 1, 366 | 1, 351 210 365 fp 1, 267 | 1, 249 285 534 431 
1960- a 1,629 | 1, 613 230 509 2 RE 1, 221 1, 221 274 | 509 438 
Unadjusted Unadjusted 
1960: January_-_-.-_---- 1, 561 | 1, 484 | 1, 466 205 483 778 | 1,208 | 1,143 | 1, 168 219 538 410 
February-_-.-...--- 1,584 | 1,497 | 1, 480 224 459 796 | 1,806 | 1,289 | 1, 290 283 542 465 
i SG: arieec carauting 1,496 | 1,632 | 1, 613 222 482 910 | 1, 253 1, 378 | 1, 369 299 572 498 
eT 1,621 | 1,703 | 1, 686 241 493 952 | 1,809 | 1, 261 | 1, 250 279 514 457 
EE 1,633 | 1,710 | 1, 694 230 506 958 | 1, 231 | 1, 262 | 1, 256 300 503 453 
OO Sa 1,626 | 1,€37 | 1, 621 221 525 876 | 1, 265 | 1, 307 | 1, 289 288 551 450 
| NS Re 1,736 | 1,629 | 1,612 210 510 892 | 1,258 | 1,150 | 1, 140 257 466 417 
po Ee" 1,622 | 1, 547 | 1, 529 218 501 810 | 1, 228 | 1, 229 | 1, 246 280 539 427 
September-------- 1,610 | 1, 557 | 1, 541 242 476 822 | 1,177 | 1, 160 | 1, 159 269 478 412 
CGenguet......... 1,707 | 1,690 | 1, 676 246 524 905 | 1,196 | 1,157 | 1, 157 268 463 425 
November--.- - ---- 1,677 | 1,724 | 1,710 247 569 894 | 1,128 | 1,161 | 1,176 280 465 43 
December - - - - - - - 1,621 | 1,743 | 1, 724 250 580 894 | 1,100 | 1,157 | 1,151 265 474 412 
1961: January......-.-.-- 1,649 | 1, 539 | 1, 511 222 494 795 | 1,119 | 1,124 | 1,112 260 470 382 
February-____..-_.- 1,764 | 1,606 | 1, 594 245 492 856 | 1,122 | 1,046 | 1, 037 250 438 348 
1 Total ee ae less Department of Defense shipments of grant-aid military 8 oo for immediate consumption plus withdrawals for consumption from 
7 equipment under the Mutual Security Program. bonded warehouses. 
ports for immediate consumption plus ontrias into bonded warehouses. Sources: Department of Commerce and Department of Defense. 21 





U.S. BALANCE OF PAYMENTS 
The over-all balance of payments deficit rose $1.3 billion (seasonally adjusted annual rate) in the fourth quarter of 
1960, despite a $1.7 billion improvement in the surplus on goods and services. 
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| U.S. receipts r . | Increase 
Gecssdioal | U.S. payments (recorded) | Balance a in foreign 
= ye on re- onal | gold and 
J.8. grants and capital (net) corded tconeae. | recorded 
Period Exports | Foreign | Imports | US trans- | ‘tions— | liquid 
5S. a : actions | dollar 
of long- of : Private capital | errors and aa 
goods term goods Govern- [net pay- omissions | , *8¢ts 
and capital and Total ! oan preyond| al (net | —- 
services (net) services and Total | Direct | (+)] receipts) | tions with 
capital | the U.S. 
ein Ginwenkwnith 18, 105 | 141 15, 760 4, 083 2, 380 | 1, 158 | 850 —1, 597 | 505 1, 092 
tie ene ei einan ie 17, 081 206 | 16, 644 3,041 | 2,055 | 369 721 — 2, 398 296 2, 102 
hi a ees 17, 949 | 244 | 16, 088 3,788 | 1,554 1,619) 664 —1, 683 167 1, 516 
I cnt died sds tee ee 20, 003 | 346 | 17, 937 4,007 | 2,211 | 1,211 | 779 —1, 595 | 446 1, 149 
SE cherie cae eei:te hentia 23, 705 530 | 19, 829 6,017 | 2,362 | 2, 990 | 1,859 | —1,611 643 | 968 
AE SE ae 26, 733 | 361 | 20, 923 6,451 | 2,574 | 3,175 | 2, 058 — 280 748 | — 468 
is diiiias ennciheiina tusetlasieaidn 23, 325 | 24 | 21, 053 6,153 | 2, 587 | 2, 844 | 1, 094 | —3, 857 380 3, 477 
0 ee ee | 23, 464 548 | 23, 560 | 2? 5, 061 | 2 1, 981 | 2. 301 | 1,310 | —4, 609 783 | 3, 826 
1960... .- sncelbaaes 127,146 | 327 | 23,303! 7,101 | 2 757 | 3,522 | 1,541 | —2 931 —905 | 3, 836 
Seasonally adjuste d annual rates e 
1959: First quarter____- 22,456 | «288 | 22, 484 | | 4, 408 | T, 896 | 1, 768 | 1,236] —4,148|; 576] 3,572 
Second quarter...| 22.756 | 760 | 23,864 | 5,696 |? 2) 424 | 2°516 | 11480| —6044| 1, 404 | 4, 640 
Third quarter..._} 24, 612 | 632 | 24,132 5,368 | 2, 336 | 2’ 188 | 1,284 | —4, 256 | — 252 4, 508 
Fourth quarter._.| 24, 032 | 512 | 23,760 | 4,772 1, 268 | 2, 732 | 1,240 | —3, 988 | 1, 404 2, 584 
1960: First quarter_....| 25, 864 | 740 | 23,644 5,432) 2,288 | 2, 364 | 1,212 | —2,472 —88 | 2, 560 
Seconc a 27, 300 608 | 23,972} 5,908 | 2,752 / 2,304 | 912) —1,972 | — 636 2, 608 
Third quarter_...| 27, 612 —40 | 23, 560 | 7, 480 | 2,400 | 4,280 | 1,600 | —3, 468 | —956 4, 424 
Fourth quarter___| 27, 808 (*) 22,036 | 9, 584 | 43,588 *°5, 140 2 440 #5 oe. 812 —1,940 | *55, 752 








1 Inclugigs remittances and pensions not shown separately. * Includes single direct investment transaction of $370 million ($1,480 million 
’ — ¢s $1,375 million increase in U.S. subscription to International Mone- at annual rate) 
ee — $200,000 Norte.— Data for 1960 have been revised. 
‘Includes U.S, subscription to International Development Association of Data exclude goods and services transferred under military grants. 
22 $74 million (6 million at annual rate). Source: Department of Commerce: 











PRICES 
CONSUMER PRICES 


The consumer price index increased 0.1 percent in February to 127.5 (1947-49= 100), the same level as in December 
1960. Both commodity and service groups contributed to the small rise. 
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INDEX, 1947-49100 INDEX, 1947-49200 
150 —- — 150 
we 
> 
_ 
SERVICES —oo" 
as 
140 -—___ oot 140 
ge 
> 
| a 
oor". 
---7"—" 
130 |— eee — {130 
| ALL “9 —— 
120 Pee =a os s ; =a 
a 2 w 4 eae! wa er on 
5 PO FOOD, —- ee te ei 
vesngetenee™ “tee %ey f Ue © eed 
Ho oe ——~ commodities ice a eee —1 10 
ita aerial LESS FOOD | | 
| 
| | | | | 
| | | 
100 100 
| | | | 
par tisiis WTeve CUeTES CUCETS LUTON PETE TS CUTETE COTETE PUTEES CYTE eS eTeTe eee es eee 
1955 1956 1957 i958 | 1959 | 1960 i 1961 | 
‘SOURCE: DEPARTMENT oF LABOR. COUNCIL OF ECONOMIC echhneanadl z } 
[1947-49 = 100] 
Commodities | Services 
Rested Pall Pr | Commodities less food | All | | Services 
f 42° | Food r Rent less 
modities | i he ble | Non- | services 
ie | urate | durable | rent 
a ee parle | 1028 101.2; 101.2 101.3 | 104 4 100. 9 1085 | 1088 | 108. 1 
DE ist 6+ nen cessctateneweyt 111.0 110. 3 112. 6 1089| 1124 108. 5 114.1 113. 1 114. 6 
oe ee } 113.5 111.7 | 1146 109.8) 113.8 109.1 |; 119.3 117. 9 | 120. 1 
PN es 114.4 111.3); 1128 110. 0 1126) 1101) 1242 124. 1 | 124. 6 
I Sat as alse neem aids igi ghana aoe | 1148 110. 2 112. 6 108. 6 108 3 110.6 | 127.5 128. 5 127. 7 
EE eta phsnd nad a dbahinteiaeiinmans 114. 5 | 109. 0 110. 9 107. 5 105.1 | 1106); 1298 130. 3 130. 1 
ET Se ee Serene 116. 2 110. 1 111.7 108 9 105. 1 113.0 | 132.6 132. 7 133. 0 
DDG. ddadnccus sah and 120. 2 | 113. 6 115. 4 112.3 108. 8 116.1 | 137.7 135. 2 | 138. 6 
a a ae sere oF 123. 5 | 116. 3 120. 3 113. 4 110. 5 116. 9 142. 4 137. 7 | 143. 8 
SS eS an Rae | 124.6 116. 6 118.3 115. 1 113.0} 1183 145. 8 139. 7 147. 5 
1960. - - - a et 117. 5 119. 7 115. 7 111. 6 120. 1 150. 0 141.8 152, 1 
EE, LEO | 125. 4 | 116. 7 117. 6 115. 9 113. 3 119. 2 148. 2 140. 9 150. 1 
SEY « owccsceetnein na | 125.6 116. 7 117. 4 116. 0 113. 3 119. 4 148. 9 141. 0 150. 9 
Be Ricncocccuccwstataeaunl 125. 7 | 116. 7 117.7 {| 1187 112. 5 119. 6 149. 2 141. 2 | 151. 3 
| ERS SS Pe ee} 117. 4 119. 5 115. 6 112.1 119. 7 149. 4 141. 4 151. 5 
BE cdi eacekwt je wneee ae | 1263 117. 3 119. 7 115. 3 111.9 119. 4 149. 6 141. 4 151. 7 
Ss wrcitindntenvdne cabs ace | 126. 5 117. 6 120. 3 115. 3 111.5 119. 6 149, 7 141. 6 151.8 
ES aS eee 126. 6 117.7 120. 6 115. 4 111.1 119. 9 150. 0 141.8 152. 1 
inane qccndeton bap wtitiel 126. 6 117. 6 120. 1 115. 5 111.0 120. 1 150. 3 141.9 152. 5 
I ir cisdonn nadia: deta 126. 8 117.7 120. 2 115. 6 110. 0 120. 9 150. 8 142. 1 153. 0 
Ss cocnamnkepeaubide 127. 3 118. 2 120. 9 115. 9 110. 9 120. 9 151. 2 142. 5 153. 4 
ED. «. citpitainmisdawoteded 127. 4 118. 3 121. 1 115. 9 110. 7 121.1 151.3 142. 7 153. 6 
PIRI oo catne ete sist ecs 127. 5 118. 4 121. 4 115. 9 110. 8 121.0 151. 4 142.8 | 153.6 
i, PP EE. LP 127. 4 118.0 121.3 115. 4 110. 2 120. 5 151. 7 142. 9 154. 0 
ES Ne ape ee 127. 5 118. 1 121, 4 115. 5 110. 3 120. 6 151.9 143. 1 154. 2 





























Source: Department of Labor. t 23 





WHOLESALE PRICES 


Wholesale prices registered a small decrease in March. Prices of both farm products and processed foods were lower 
thon in February while industrial prices were slightly higher. 








































































INDEX, 1947-49100 INDEX, 1947- 492100 
] 
130 } COMMODITIES ome THAN FARM en on rmeenN Bie ai: nee |. , 
PRODUCTS AND + tt Es eet tet 
(iNDUSTRIALS) er ; 
| it 
| | 
| 120 — ae canal —— | Lo " —- \i20 | 
| 1 a 
| 4? | 
| orm” | | 
| 10 AS ——— 
j 
| | 
100 | 100 
| ° “A | o% 4 
| * j 
| 90 Lx = cA |g Aa = aN rn a 90 
“as . » ae - SO [Ey ae ae ee — 
\A / MN ese | WA , fw 
\ |? Fann PRODUCTS oO ¥ 
s 4 | 
. | | | 
| 
Bot a a -——| . eo | 
| 
EO Ey oS ES ae 
1955 1956 1957 i958 1959 i960 | 1961 i 
SOURCE DEPARTMENT OF LABOR ‘ po Sk ES oe COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100) 
| | |Commodities other than farm pacts and foods (industrials) 
All | Ind | Ind Consumer fin- 
Proc- | ndus- ndus- ~ 
Period com-~ en viene | All in- trial | trial in- | yy wag ished goods ex- 
modi- ucts | foods | dustri- | crude | termedi- | “shed |__ cluding food _ 
| tes | als! mate- | ate ma-| og, | Dur- Non- 
e Pt ee MMe > Ee ye Se _|__|_rials | terials? | ag as | able | durable 
RE Sih ob anierntna jupetsuewbislamucte’ } 110.1 | 97. 0 1046} 1140! 1085! 116. 2 | 123.1] 113.8 106. 9 
RT RE a ee ns ek 5 eae | 1103 } 95. 6 | 105. 3 | 114.5 | 103.3 1164.7 | 1247) 1147 | 107. 2 
Robbed coutignions od dinenddiin | 110.7 | 89.6 | 101.7 | 117.0 113.4) 120.1) 1285 115. 9 107. 8 
1956 _. AS RS eS Seay ON |} 1143 | 884) 101.7) 1222) 120.0; 1260) 1381 119. 7 109. 9 
EE AE ee ay} 90. 9 | 105.6] 125.6 | 118 3 129.3 | 146.7; 123.3 | 112.4 
itil aia elit le eek eatin wre chan begin 119. 2 94.9; 110.9 126.0 | 113.7 129.1 | 150.3 125.0 | 111. 
Rak cstncrs Retite hein iin tidin teria aia ceee | 119.5 89. 1 107. 0 128.2 120.0 131. 2 153.2 | 126.5 | 113. 
1960 : 119. 6 88. 8 | 107. 7 128.3 |) 115.3 131.7 153.5 | 126.0 114, 
ee IN oo wccdgbeccosce ans. i} 1193 87. 0 105. 7 1287; 1192 132. 2 153.8 | 1264 113. 
te SR Bbc SE Si nstoie 120. 0 90. 4 107. 3 1286); 1168 132.2; 153.9! 1265 113. 
ERR EEN 120. 0 | 91.1 106. 8 1287] 1162 132. 2 | 153. 6 126. 5 | 113. 
I elites 05 hadie dhinteie auabniailits dara 119. 7 | 90. 4 107. 3 1282); 1160 131. 9 153. 3 126. 3 | 113. 
I iste 6: ascdhes nails Animate el taier dian } 119.5 89. 0 107. 6 128 2 115. 2 131. 8 | 153. 4 126. 2 | 113. 
SG a, SS 119.7 | 88 9 108 9 1282; 1148 131:7 | 153.6); 1263 | 114 
EE, hints: stn axe a drabevelnei ack | 1192 | 86. 6 107. 8 128.2/| 1144 131. 6 153.7 | 1262 114. 
ee + tae 119. 2 | 87. 7 108. 1 127. 9 114.2 131. 5 152.5 | 123.6 114. 
"eRe weoak aan. 89. 5 109. 0 128. 0 112.7 131.3 153.4 | 125.7 114, 
NS ETE ae; 89. 9 109. 1 127.9 111.8 131. 0 153.6 | 125.8 114, 
December... searicealire oat See e 88. 7 109, 2 127. 9 111.0 130. 9 153.8 | 125.8 114, 
1961: January - - ~~ -- discieetinn ar Gane 89. 7 109. 8 128. 0 111.5 130. 9 153.9 | 125.8 115. 
February - .. -- re | 119.9 90. 3 110. 5 128. 0 112. 7 130. 8 153. 8 125. 6 115. 
RE EER ei ; 119.8 90. 1 109. 6 128. 1 113. 9 130. 9 153. 7 125. 6 115. 
Week ended: * 
ME en a4. in ceecbeas om | 119.5 88. 6 109. 2 127. 9 (*) (*) (*) (*) (‘) 
Sr a | 119.4 88. 4 109. 2 127. 9 (*) (*) (*) (4) (4) 


























ee of the subgroups does not correspond exactly to coverage of this 3 Weekly series based on smaller sample than monthly series. 


‘Not available. 
’ Exchades intermediate materials for food manufacturing and manufactured ‘ 
animal feeds; includes, in part, grain products for further processing. Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Moderate increases in prices received by farmers for crops and decreases for livestock were the major price changes 
during the month ended March 15. The parity ratio, at 80, equaled its average level of the last year. 
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1955 1956 | 1957 1958 | 1959 1960 j 1961 
4/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE. ___ COUNCR OF ECONOMIC ADvsins 
Prices received by farmers Prices paid by farmers 
All items, | 
Period Livestock | , interest, Family Produc- Parity 
oo Crops and tonal Ane living tion ratio ' 
P | | products (paste items items 
y index) = 
Index, 1910-14= 100 penn 
RE ee ta AS alk gt OES ee 302 265 336 282 268 273 107 
EE AE Ee PES RS REE 288 267 306 287 271 274 100 
ES Sa. ee 255 240 268 277 269 256 92 
DE tkt#ivenkaduencedulisediMnheséu 246 242 249 277 270 255 89 
Di nan dain ne ain anda Eatreinn 232 231 234 276 270 251 84 
res Se eee 230 235 226 278 274 250 83 
Dish AaVabi onnusknenbehaibeewinas 235 225 244 286 282 257 32 
I hel Winnci gum thier 0-0 aighieaedainiiie iain 250 223 273 293 287 264 85 
SE I 240 221 256 297 288 266 81 
ikon aderns ew ang inked 238 221 252 299 290 265 80 
oe fh ae eer eee te 233 218 245 299 289 266 78 
PEE BD. a0 os chips anwdcbedieee 241 222 257 300 289 267 80 
April 15... -.-.- PS a Ne 2 eS 242 225 257 302 291 268 80 
May Spee Se OE eas 241 228 252 301 291 267 80 
PNAS oan na Sec acadibialnashienbauens 236 221 248 299 290 265 79 
| fC SSE SSS Se PEA 238 226 249 298 290 263 80 
II, « ncrbinonnaribakibbes 234 218 247 298 290 262 79 
EY OD. Gad acuninebhteoe 237 222 251 298 290 263 80 
I DB nciénupaseumenamibedes= 240 220 258 297 290 262 81 
Se | a er ee 241 218 261 297 291 262 81 
ES FEE TE 242 217 263 298 291 265 81 
ae ee ee 241 218 261 301 291 267 80 
|) ee ee ee 244 221 263 302 291 267 81 
| Ee ee a 243 224 259 302 290 268; . 80 
1 Percentage ratio of index of prices received by farmers to index of prices paid, Source: Department of Agriculture, 


interest, taxes, and wage rates. 





MONEY, CREDIT, AND SECURITY MARKETS 
MONEY SUPPLY 


The money supply declined less than sates in March. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ted AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED at 
TOTA Y¥ 
| OTAL MONEY SUPPL 7s 
140 -—______——— — = ——— —140— | 
130 + | — 130 
| 
| | 
~ ___. DEMAND DEPOSITS AT ALL 120 | 
COMMERCIAL BANKS } 
em | 
| - = ———e 
10 Pe ve ae catia fi + 10 
at serrate Toe tal 
ee 
100 }-— | 100 
90 }- | | — 90 
| | 
i 
| | 
860 ‘sess eee eee pests tsa tts ittirstititiritaetsesrrssrtsrsrert ssi sast irises pepe starsr i tisisisrtssiirsty] 8O 
1955 1956 if 1957 1958 1959 1960 | 1961 | 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM ¥ "le ___ COUNCIL OF ECONOMIC ADVISERS 
[Averages of daily meg billions’ of dollars] 
Money supply || Deposits at member banks 
. Seasonally adjusted | ___ Unadjusted {| (unadjusted) ? _ 
Period Currency | Demand | Currency | Demand | | 
Total | outside | deposits | Total | outside | deposits || Demand | Time | Gover ern- 
Sve ee, banks os | | banks 12 | ment 
1953: December. ......-.....--- 128. 1 27.7 100. 4 | 131. 4 | 28. 2 103. 3 86.9 | 35.8 | 3.5 
1966: Decwter................ 131. 8 27. 4 104. 4 | 135.0 27.9 107. 1 90.5 | 39.1 4. 6 
1955: December...............- 134. 6 27.8 106. 8 | 137.9 28. 3 109. 6 92.4| 40.3 3. 0 
1056: December. ........------ 136. 5 28. 2 108. 3 | 139. 7 28. 7 111.0 93.2 | 41.7 3. 0 
DES PUREE. Gi ccancocccscn 135. 5 28. 3 107.2 | 138.8 28. 9 109. 9 92. 1 45. 9 3.1 
Beee: December. ............... 140. 8 28. 6 112.2 | 144.3 29. 2 115. 1 96. 0 52. 7 | 3. 4 
Pe: SE. «WW. « caccesdeaes 141.5 28. 9 112.6 | 144.9 29. 5 115. 5 95.7 | 53.7 | 4.4 
1960: December. .-------- ar 140. 4 29. 0 111. 4 143. 9 29. 5 1143 94. 2 58. 1 4.1 
1960: February__.---- aha finan dos 141.0 29. 0 112.1 | 140.8 28. 6 112.2 92. 8 53. 5 | 3. 6 
SE Ce ee 140. 6 29. 0 111.6 | 139.3 28. 7 110. 6 91. 6 53. 8 3. 8 
TN an ca 140. 5 29. 1 111.4} 140.1 28. 8 111.4 92.3 | 542 | 3.3 
ens, diliindw tine disuse 139. 9 29. 0 110.9 | 138.0 28. 8 109. 2 90.4) 545) 5.8 
a ERE SRR Se aaa 139. 4 28. 9 110.5 | 138.0 | 29. 0 109. 1 90.4; 54.9 | 5. 7 
Bes as chasse sanmenge oie a 139. 6 28. 9 110. 7 | 138. 7 | 29. 1 109. 6 90.7 | 55.5 | 6.0 
yo mcimnanneiiatll 139. 7 28. 9 110.8 | 138.9 29. 0 109. 8 91.0 | 56.2 | 5. 5 
CC EE 140. 4 | 29. 0 111.5 | 139.7 29. 1 110.7 91.6) 56.9 | 4.8 
0 il. 140. 6 29. 0 111.6 | 140.6 29. 1 111.5 92.0 | 57.4] 5. 1 
November.................| 140.2 29. 0 111.2 | 141.4 29. 2 112. 2 92. 3 57. 6 | 5.2 
December a es cial 140. 4 29. 0 111.4 | 143.9 29. 5 114.3 94, 2 58.1 | 41 
R060 Sey ..«....0..-.-- -.| 140. 6 28. 9 111.7 | 143.7 28. 8 114.9 | 94.7 | 59.0 3. 6 
NG on ain ws nthe eral 141, 2 28. 9 112.3 | 140.9 28. 6 112.3 | 92. 7 60. 4 | 4.3 
ASS RR Ete |} 141.5 29. 0 112.5 | 140.0 28. 6 111.4 i 92.2| 61.4 | 4.2 
EE Sita + nhac | 141.1 29. 0 | 112.1 | 140.1 28. 7 111. 5 || 92. 2 | 61. 2 | 4.0 
Second half #_________- | 141.9 29.0} 112.9] 139.9 | 28. 6 111.3 || 92.2! 61.5 4.3 
: Demand deposits at all commercial banks (member and nonmember). Norte.—See note, p. 27. 
eaisees.” D. 27 for definition of member banks. Source: Board of Governors of the Federal Reserve System. 
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BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES 
Commercial bank loans declined $100 million in March, compared to an increase of $1.1 billion in March 1960. 
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Oo pp ty See eee SP . - , Peee "eae peer te pg pepper tg gy ys aaaeeeeee el o | 
1955 1956 1957 | 1958 1959 1960 1961 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. _ % oe ee LE yo COUNCK OF ECONOMIC ADVISERS 






























































All commercial banks tow fern All member banks! 
member outside | 

Total Investments banks! | New York Reserves * a 

End of period loans — —| poe A | i a 

a Loans U.S. Gov- | Other wr seasonall\ — 

a2 ernment | securi- meen adjusted Required} Excess Reserve 

ments or : loans ? Banks * 

securities ties annual 
rates * 
Billions of dollars | Millions of dollars 

Se eer 145. 7 67. 6 63. 4 14.7 23. 4 1,126 || 19,227 693 441 
SE eer eT 155. 9 70. 6 69. 0 16. 3 22. 4 1, 148 || 18, 576 703 246 
Se edinitein thine wo < wieeanerdaa eae 160. 9 82. 6 61. 6 16. 7 2 26. 7 1, 277 || 18, 646 594 839 
Sind «.aie.ka swirinme cueeaine 165. 1 90. 3 58. 6 16. 3 30. 8 1, 885 || 18, 883 652 688 
aera aaemmmaseaes ian2| on2| cea| 206] 2307] Xderfisses| sie] S57 
Aer aed we ‘ 98. 4 , ‘ i ‘ 5 557 
a Die wibe ae ih shediniew taba og : ae 58. : - : 2 30.5 1, 656 || 18, 450 482 906 
BE ape } 17. 61. 0. 31.9 1, 736 18, 514 769 87 
eee 186. 5 110. 3 56. 2 20. 1 30. 2 1,784 || 17, 758 455 816 
farch 2 mn es 185. 7 111.4 54.2 20. 1 31.0 1, 708 17, 611 416 635 
OS Se es ee 188. 8 113. 0 55. 8 20. 0 30. 9 1, 742 || 17, 696 408 602 
eR Yee 188. 6 113. 6 55. 1 19. 8 31. 2 1, 758 || 17, 770 469 502 
— Se elie o: ws indices deaececisataatl eng 9 Tey : - 2 = 9 31.6 1,758 || 17, 828 466 425 

seitlainanap wi oi a onde eee a . 9 > . ). ol. 2! 0) < 
.........2o.. 191.2] 114.7 56. é 20. 0 3 0 ri 790 17 961 340 203 
September... ........... 193. 3 115. 4 57. 7 20. 2 31.5 1, 742 || 17, 931 639 225 
RE >. See 195. 6 114.8 60. 4 20. 4 31.4 1,722 18, 095 638 149 
November. ..... 2... 195. 5 115. 0 60. 2 20. 3 31.7 1, 768 18, 248 756 142 
NS eee 199. 5 117. 6 61.0 20. 9 31.9 1,711 18, 514 769 87 
EEE Ee 197. 0 114. 2 61.9 20. 9 31.2 1, 782 || 18, 570 745 49 
0” Ss Se Per 199. 3 116. 7 61.3 21.3 31.3 1,774 18, 310 654 137 
0 Sa ee ee 198. 0 116. 6 59. 7 21.7 32. 0 1,775 18, 261 | 546 70 
1 Member banks are al! national banks and those State banks which have taken § Preliminary. 
membership in the Federal Reserve System. . 

Nore.—Between January and August 1959, series for all comimercia) banks 


? Commercial and industrial loans and prior to 1956 agricultural loans. Series 
revised beginning January 1952, October 1955, July 1958, and July 1959. expanded to include data for all banks in Alaska and Hawaii. Data for all mem- 
‘ 3 Debits during period to demand deposit accounts except interbank and ber banks include Alaska and Hawaii for all periods. 

3.8. Government. Prior to 1955, relates to 344 centers outside New York City. . ory. . 

< Averages of daily figures. Annual data are for December. Source: Board of Governors of the Federal Reserve System. 27 





CONSUMER CREDIT 
In February, consumer credit outstanding declined over $900 million, compared to a decline of about $300 million 
in February 1960. Instalment repayments (seasonally adjusted) again exceeded extensions. 
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60 60 
END OF MONTH 


b- TOTAL CREDIT OUTSTANDING ggelld 
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INSTALMENT CREDIT 


| 





















































































20 . 420 
NONINSTALMENT CREDIT | | 
a toc et secs tage toesert ts | 
O bepress tii acc cee eee eee eee eee eee Pe ee Oe OS Se aCe ° 
r SEASONALLY ADJUSTED (ENLARGED SCALE) . 
Se ; ctee 
° INSTALMENT CREDIT EXTENDEON iF | 
e| \agpanee CREDIT REPAID : |, 
; 
ee) Fe i aaah eeelleelleheeeteeacleeeeie faallealelenaediententieatendiendel Si ae aa ee ee | 
1955 1956 | 1957 1958 1959 1960 1961 | 
L SOURCE: BOARD OF GOVERNORS 5 OF THE FEDERAL RESERVE SYSTEM <a ine * Se LT Be Hyd a ee COUNCH oF ECONOMIC ADVISERS, | 
[Millions of dollars] 
Consumer credit outstanding | Consumer instalment credit extended and 
(end of period; a repaid (seasonally adjusted) a 
} Instalment J Total ! | Automobile paper ? 
Period — Non- 
Total Total! | bile | instal. Extended | Repaid | Extended | Repaid 
| | 2 ment 
fie TRS AE ES ES yh we 
1951 hy re 22, 712 15, 294 5, 972 7, 418 || 23, 576 22, 985 8, 956 9, 058 
aos wn ae en 27, 520 19, 403 7, 733 8, 117 | 29, 514 25, 405 11, 764 10, 003 
natn scisaalitee ahastaedce a siall 31, 393 23, 005 9, 835 8, 388 31, 558 27, 956 12, 981 10, 879 
I x UNUES cities wail abt asthhees dial | 32, 464 23, 568 9, 809 8, 896 31, O51 30, 488 11, 807 11, 833 
Gh. iarciitnices ins, & ghd adios aan 38, 882 28, 958 13. 472 9, 924 | 39, 039 33, 649 16, 745 13, 082 
cite ste Dili ise taedodhestaia athe | 42, 511 | 31, 897 14, 459 10, 614 40, 175 37, 236 15, 563 14, 576 
eR SA SIPS, A SAE AO a 45, 286 | 34, 183 15, 409 11, 103 |; 42, 545 40, 259 16, 545 15, 595 
RSE a a eae eit 45, 544 | 34, 057 14, 237 11, 487 || 40, 789 40, 915 14, 316 15, 488 
UE IRR = fs aE Oh 52, 119 39, 852 16, 549 | 12, 267 || 49, 045 43, 407 | 17, 941 | 15, 698 
REE Sa aca Be. a haar 56, 049 43, 281 17, 866 12, 768 || 50, 343 | 46, 914 | 17, 839 | 16, 522 
1960: January --.....-- ola .| 51, 468 39, 738 | 16, 519 11, 730 || 4, 160 3, 848 | 1, 454 1, 359 
Se | 51, 182 39, 785 | 16, 626 11, 397 || 4,197 3, 765 1, 534 1, 330 
ERR DA TRE Res 51, 298 40, 020 16, 826 11, 278 || 4, 259 3, 777 1, 591 1, 342 
p RES Sa 52, 353 40, 651 17, 170 11, 702 4, 499 3, 935 | 1, 636 1, 379 
RES a 52, 991 41, 125 17, 431 11, 866 || 4, 255 3, 911 | 1, 558 1, 402 
I tN a ar 53, 662 41, 752 17, 755 11, 910 4,313 3, 934 | 1, 538 1, 392 
iii Paha Sein in 53, $09 42, 050 17, 893 11, 759 4,214 3, 997 1, 417 1, 385 
(SRE aaa SS | 54, 092 42, 378 18, 020 11,714 4, 072 3, 918 1, 422 1, 388 
September 2 ee 54, 265 42, 517 18, 021 11, 748 || 4, 125 3, 958 1, 422 1, 375 
| RE ES 54, 344 42, 591 17, 992 11, 753 ! 4, 108 3, 994 1, 460 1, 417 
November. ........- 54, 626 42, 703 17, 967 11, 923 || 4, 134 3, 946 1, 482 1, 397 
December_.-__._._- iil 56, 049 43, 281 17, 866 12, 768 4, 007 3, 931 1, 325 1, 356 
1961: January. .........-.-- 55, 021 42, 782 17, 611 12, 239 3, 869 3, 972 1, 239 1, 387 
February a a. 54, 102 | 42, 264 17, 383 11, 838 3, 803 4, 011 1, 190 1, 363 
' Also includes other consumer — paper, repair and modernization loans, Norte.—Data for Alaska and Hawaii included beginning January and August 
and personal loans, not shown separately. 1959, respectively. 
2 Consumer credit extended for the purpose of purchasing automobiles and Source: Board of Governors of the Federal Reserve System. 


by the items purchased. 
* Consists of single- payment loans, charge accounts, and service credit. 
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BOND YIELDS AND INTEREST RATES 
The rate on 3-month Treasury bills continued to average about 2.4 percent in March and early April, Except for 
municipal bonds, the yield on bonds averaged slightly | Fe in March than in February. 























































































































naiecameste — a 
PERCENT PER ANNUM PERCENT PER ANNUM 
MONTHLY WEEKLY | 
5 — s | 
CORPORATE Aco BONDS 
(mooor's) | 
| a | 
4 —i 4 | 
TAXABLE GOVERNMENT | 
/ BONDS 
‘ 
' 
| /\ 
' 
' 
‘ 
' 
— _ e 
TREASURY BILLS=—_| \ i | 
We 
i vw | | eS 
| | | 
| 
° Toe eee PE, ST Pe SP ES NS ee ee PONS eee 
1955 1956 1957 | 1958 | 1959 | 1960 1961 
SOURCES: SEE TABLE BELOW. COUNCH OF ECONOMIC ADVISERS | 
[Percent per annum] 
U. 8. Government High-grade Corporate bonds Prime 
" security yields municipal (Moody’s) commercial 
eriod 3-month bonds paper, 
Treasury — (Standard & Aaa Baa 4-6 
bilis ! Poor’s) * months _ 
EIT FS EN SE A 0. 953 2. 55 2. 37 2. 90 3. 51 1. 58 
Se > ge SS ek 1. 753 2. 84 2. 53 3. 06 3. 53 2.18 
Rb sind s ho doc dccnepbredeedecae tn 2. 658 3. 08 2. 93 3. 36 3. 88 3. 31 
Pe idkbe > dngussaasangiekeastmacenibediibcd 3. 267 3. 47 3. 60 3. 89 4. 71 3. 81 
Pa tec ten donundqittiheadnddinns eed ex 1. 839 3. 43 3. 56 3. 79 4.73 2. 46 
Bich sincichinchertte: dius owdqnibia amma eek tale meiaaald 3. 405 4. 08 3. 95 4. 38 5. 05 3. 97 
RE ee ee eee 1 Se 2. 928 4. 02 3. 73 4.41 5. 19 3. 85 
SR CEO Le 3. 954 4. 22 3. 97 4. 56 5. 34 4. 66 
INS cede os lige ev bein a tethitin mciias sales a a 3. 439 4. 08 3. 87 4. 49 5. 25 4. 49 
RIT ibs ac ar c-cxins-te-viclslbc hs dient ondlins ie Ge ot abe 3. 244 4.18 3. 84 4. 45 5. 20 4. 16 
DO sb cin d Adit acss HURT ew aug eee teks 3. 392 4.16 3. 85 4. 46 5. 28 4. 25 
GEE, .naccunccscebebthb«ncawevoauies 2. 641 3. 98 3. 78 4. 45 5. 26 3. 81 
| RR SS 4 OP" 2. 396 3. 86 3. 72 4. 41 5. 22 3. 39 
PSE Gh) is CS Stee TN 2. 286 3. 79 3. 53 4. 28 5. 08 3. 34 
NG |. wcc¢elewibaneuanicocne 2. 489 3. 84 3. 53 4. 25 5. 01 3. 39 
CE, 0 dnacnpa aie taablnewcueel 2. 426 3. 91 3. 59 4. 30 5. 11 3. 20 
RE PETA A 2. 384 3. 93 3. 46 4. 31 5. 08 3. 28 
EE 8 OO ee 2. 272 3. 88 3. 45 4. 35 5. 10 3. 23 
ge, See See” | ae 2. 302 3. 89 3. 44 4. 32 5. 10 2. 98 
EO SRR, 2 SRE Spe ee 2. 408 3. 81 3. 33 4. 27 5. 07 3. 03 
es eon wts oti aia 2. 420 3. 78 3. 38 4. 22 5. 02 3. 03 
Week ended: 
Reet Beeee 41... cdc incdocdesccc< 2. 485 3. 75 3. 36 4. 22 5. 02 3. 13 
| re Cae at eee 2. 352 3. 78 3. 41 4. 21 5. 02 3. 03 
Bs ésceb tba anininlbane 2. 278 3. 80 3. 43 4. 22 5. 02 2. 93 
April Dim se alatebal ks bebiid ines sak ies 2. 392 3. 81 3. 43 4. 22 5. 02 2. 97 
RE Se 0's 2. 470 3. 82 3. 44 4. 23 5. 01 3. 00 
BB SS i deinen 2. 360 43. 81 3. 44 44.24 5. 00 42.98 
EIS Oa ie . ) - SP SS SR. ee ee 
* Bertas Inst —yr 1988 Fo date, bonds di Hable 10 d after; Poems 
judes: Apr Ss due OF ca. an 4 
° s Sources: Treasury Depart t, Board of G: of the Federal Reserve 
Apell 1962-M arch 1962, bonds due or callable after 12 years; October 1941-March 5 ster Standard & Poor's Corporation, and Moody's Investors Service 29 
Weekly data are Wednesday figures. 





STOCK PRICES 


Stock prices increased again in March and early April. 



























































































| INDEX, 1957-59+100 INDEX, 1957-59=100 
| MONTHLY Se 
160 160 
| “er— 140 
UTILITIES 
TRANSPORTATION a 
| 120 - f ————- —_—_—— 120 
| 7 
cy y 
, A / Van 
7 v \ i \“ 
| / ‘Ai a A 
| 100 \— A, 4. ‘ 100 
| ate, 
| Vv 
| 60 | 60 
| | | 
] | | | 
| 60 eet tt tt ht tt podbot e ae ta 60 | 
1955 1956 | 1957 1988 1959 1960 | 196! | 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. _ . a COUNCH OF ECONOMIC ADVISERS =| 
[1957-59 = 100] 
Manufacturing Trade, 
a Composite ‘ Non- Transpor- | yzy,2154: finance oa 
Period Soden Total — durable Sotho Utilities —_ Mining 
es & goods service 
Weekly average: 
are 52.3 46. 8 42.1 50. 7 74.6 65. 4 60. 4 80. 7 
hs cee sabia inee chines 51.9 46.7 43. 0 49. 8 73. 9 67. 3 60. 8 70. 4 
Co , MEd, ee oe 61. 7 57. 6 54.7 60. 0 78. 6 75. 3 69. 1 78. 2 
a Lear 81.8 79. 5 78. 7 80. 1 108. 2 84. 8 87. 1 91. 6 
Se ee ee 92. 6 93. 2 91.5 94.5 110. 6 86. 4 89. 9 104. 6 
I ee ae 89. 8 90. 7 88. 5 92. 8 93. 2 86. 3 82, 2 107. 2 
DL, cinisimmdutalibainaranse 93. 2 92. 5 90. 4 94.4 91.0 95. 8 95. 1 97.9 
1959. te 116. 7 116.5 120. 8 112. 6 115. 6 117. 6 122. 3 95. 0 
El pe eee 113. 9 110. 9 117.3 104. 9 95. 8 129. 3 127. 4 73.8 
1960; February~.-----..- 114.1 112.8 119. 1 107. 0 103. 0 122. 3 121.9 78. 5 
Sted ncaa 112.1 109. 9 115. 8 104. 5 97. 4 124. 0 122, 2 75. 7 
SS 113. 5 111.0 118.3 104. 3 96. 5 127. 1 125. 3 73. 4 
oh 113. 2 110.7 118.7 103. 3 95. 8 126. 4 125. 8 70. 9 
PE aihnacseane 117.0 114. 6 123. 4 106. 6 97. 1 129. 8 132. 1 70. 3 
IS 114.5 111, 2 119. 0 104. 0 95. 7 131. 0 131. 0 68. 6 
ES ae 115. 6 112. 2 119.8 105. 1 96. 1 132. 6 131. 8 71.6 
September--_-_.---- 112.1 107. 6 114. 1 101. 7 91.5 134. 2 127. 2 70. 1 
i eee 109. 1 104. 9 109. 4 100. 8 88. 0 130. 5 122.8 71.8 
November... ..-.- 112.6 108. 5 113. 0 104. 5 91.7 132. 0 129. 3 74.1 
December- .--...-- 115. 2 110. 3 114.5 106. 4 92. 6 138. 5 132. 4 78. 2 
1961: January.......... 120. 9 115. 3 118. 6 112.2 100. 3 148. 7 134. 8 85. 1 
February_.....-.-- 125. 4 119. 2 121.4 117.3 102. 6 156. 0 139. 8 89. 0 
idewssceews 129. 8 123. 9 127.8 120. 3 104. 2 159. 2 146. 7 89. 2 
Week ended: 
1961: March 17_......- 130. 4 125. 2 129. 6 121.1 103. 8 157.0 147.3 90. 3 
as ab espe 130. 1 124.0 127.8 120. 5 106. 6 159. 6 147. 4 90. 1 
as we 131.3 124. 6 128. 2 121.3 105. 5 164. 4 148. 6 90. 2 
IS RS: ae 133. 1 125. 7 128. 5 123. 3 104. 6 169. 8 149. 9 94. 5 
14? 134. 2 126. 8 129. 8 124. 1 103. 3 170. 9 151. 1 95. 3 





























! Includes 300 common stocks: 108 for durable goods manufacturing, 85 for non- 
durable goods manufacturing, 18 for transportation, 34 for utilities, 45 for trade, 
finance, and service, and 10 for mining. 
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2 Not charted. 


Norg.—Indexes are based on weekly closing prices. 


Source: Securities and Exchange Commission. 








FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


For the first 9 months of the current fiscal year, there was a budget deficit of $4.7 billion. For the same period last 
year, the deficit was $2.7 billion. 
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NET BUDGET EXPENDITURES =: NET BUDGET RECEIPTS 
75 - 75 











50 + 80 














° ee ° 
1956 1957 1958 1959 1960 1961 1956 1957 1958 1959 1960 1961 
MAJOR NATIONAL SECURITY *10! BUDGET SURPLUS (+) OR DEFICIT (-) | 
75 L}EXPENDITURES ia (ENLARGED SCALE) 
+5 ~ 


FIRST 9 MONTHS 























1961 1956 1957 1958 1959 1960 196! 


FISCAL YEARS 


ESTIMATE 
SOURCES: TREASURY DEPARTMENT, ANO BUREAU OF THE BUDGET a - COUNCK OF ECONOMIC ADVISERS | 























{Billions of dollars] 
| Net budget expenditures 















































Net Major national security ! Budget Public 
Period budget surplus debt 
ints Total Department or (end of 
reony Total of Defense, | deficit (—) period) * 
military ? aie ag iT 
PE BONE BO orn daa bakdonscctnadidbase=s 67.8 66. 2 40. 6 38. 4 1. 6 272.8 
PRUE COE 6 56 cccdwedibewduwdickeucdases 70. 6 69. 0 43. 3 40. 8 1. 6 270. 6 
eS , Se eae 68. 5 71.4 44.1 41.2 —2.8 276. 4 
ee RS et eee eee 67.9 80. 3 46. 4 43. 6 —124 284. 8 
POE DERE BOOS inci cenceneundanentessd. cane 77.8 76. 5 45. 6 42.8 1.2 286. 5 
ees. Cee eee CSR Se 78. 5 80. 7 46. 7 44.0 —2.2 (°) 
eee SS Se eae ee 81.4 84. 3 48. 2 45. 4 —2.8 (°) 
RE Do ain cveseddbemedbbeccwcpanans 7. 2 6.1 a 7 3.5 se 290. 7 
BI nicks ws coc enn eileeet ene dd aligh ah tan tains netincinse 9. 6 6. 4 4.0 3.7 3. 2 287. 0 
Bs 61a cdsatseeudbmttivudnindwawe 5.1 6. 0 3.7 3.4 —10 288. 9 
i nicetcksnnscaniadusw ms nee 6. 6 6.1 3.7 3.4 5 289. 5 
IS I oR ee EE Ri 10.9 6. 5 4.0 3.7 4.4 286. 5 
ge ce Se 5 CR et 31 6. 2 3. 5 3. 2 —3. 0 288. 5 
po SEES D> es ee 6.5 6. 8 4.0 3.7 —.3 288. 8 
SS) ts. 9.0 6.8 3. 9 3. 7 2.2 288. 6 
0 = eee SS ee eee 2.8 6. 8 3. 7 3. 5 —4.0 290. 6 
RR ES SPR 6.3 6.8 3.9 3. 6 —.5 290. 6 
OS TOES ES OS 7.6 6.8 4.2 4.0 .8 290. 4 
eee eee 4.8 6.5 3. 7 3.5 —1.6 290. 2 
EEE IONE PSE hs, + NE 6.5 6. 2 3.8 3. 6 .3 290. 7 
OS | _ ee Sk Fa ES Se 8.5 7.0 4.3 4.0 15 287. 7 
Cumulative totals first 9 months: ® 
Ed. SEIS ee 55. 3 57.9 34. 3 32. 2 —2.7 287. 0 
"Se 55. 2 59. 9 34.9 32. 9 —4.7 287. 7 
1 Includes military activities of the partment of Defense (military functions 4 Estimate (revised March 1961). ° 
and the military assistance ion of mutual security program), Atomic 5 Not available. 
Energy Commission, stockpiling, and defense production expansion. * Preliminary. 
2 Military functions and military assistance. Note.—Total budget receipts and ~~ have been adjusted to exclude 
* Includes guaranteed securities held outside the Treasury. Not all of total  °ertain intragovernmental transactio: 31 


shown is subject to statutory debt limitation. Sources: Treasury Department ond | Buresa of the Budget. 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 
























































































































In the first quarter of calendar 1961, cash receipts from the public exceeded cash payments by $1.4 billion. Ona 
seasonally adjusted basis, however, payments exceeded receipts by $2.3 billion. 
. — a rr es — FF 
BILLIONS OF DOLLARS (SEASONALLY ADJUSTED) BILLIONS OF DOLLARS (SEASONALLY ADJUSTED ) 
| 30 ‘fe Se dad i Ta  — 30 
| 
| 26 - — — ——| 265 
——_ bocce” 
CASH RECEIPTS | 
| 7 
| T PUBLIC LIBRARY, 
MAY 11 961 
; s 18 
7 SOCIAL SCIENCES , 
° ml | i | i 1 1 | ee a | A. 1 rn n 1 i | 1 4 1 oa i ° 
5 5 
EXCESS OF CASH RECEIPTS 
« al -— | ° 
EXCESS OF CASH PAYMENTS 
-5 4 " L 4 4 1 1 = | 4 i i i 1 i 1 1 a. 1 = -§ 
1958 | 1956 | 1957 | 1958 | 1959 1960 | 1961 
CALENDAR YEARS 
__ SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET. dh ttieaiens' COUNCR, OF ECONOMIC ADVISERS 
[Billions of dollars] 
Period Cash receipts} Cash pay- po oro co Cash receipts} Cash pay- pe ey bee 
= from the ments to a aente from the ments to 4 ents 
public the public | eS public the public | P pee 
Fiseal year total: fa 
RE SNS SA ee 82. 1 80. 0 OR FPP SR Sp, pear eer ee eee 
ee ce 81.9 83. 4 al hh le ne evince ine SiG anes bene 
i sits iden eh teiiahigininin inna walle 81.7 94.8 TE ticki nelints dldicdiee waht thbln ddidiwrawinbind 
RRR RRNA SL I 95. 1 94. 3 Ree SE a es Papeete 
AGES ES a is Cate ress 98. 5 99. 5 a, a a ES AE 
NE i ice ines * em eres teen aiid 102. 3 106. 3 3, SS ee ae earner yee aa 
Calendar year total: 
bp dsditth cosa scelittessths 80. 3 74.8 fC SE eae Ee eee 
RG Eee a, Se rag wate 84.5 83. 3 > . Sie hse Aer eater es 
ties Salat cies salah as stapes egies Wes beni anemia 81.7 89. 0 6 9° DS eS SS ee 
I  inicthathes chide ete aiteaaielas ies cndon- ten 87. 6 95. 6 wg 2 RS, 6 aE eS. ce ree 
SP nsartncatesckciategucins 98. 3 94. 7 OL § OF Gr 2S MRE SAS ae 
Unadjusted Seasonally adjusted 
Quarterly total (calendar years): 
1959: Third quarter...........-- 21.4 24. 4 —3.0 23. 2 23. 8 _. 
Fourth quarter. _.....-..--- 19. 4 23. 9 —4.5 23. 6 23. 6 é‘ 
1960: First quarter. _..........-- 25. 8 21.9 3.8 23. 5 23. 3 
Second quarter._........-.- 28. 5 24. 1 4.5 25. 0 23. 6 1. 
Third quarter *_..........- 23. 4 24. 2 —.8 25. 1 23. 6 1. 
_ Fourth quarter *_._......-.- 20. 6 24. 5 —3.9 24.8 24.2 ‘ 
1961:- First quarter?*___.___.___- 24.8 23. 4 1.4 22.5 24.9 —2. 
3 Not charted. 


1 Estimate (revised March 1961). 
* Preliminary. 


Sources: Treasury Department and Bureau of the Budget. 





32 


For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington 25, D.C. 


Price 20 cents per copy; $2.00 per year; $2.75 


U.S. GOVERNMENT PRINTING OFFICE: 190 











